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TRANSMITTAL LETTER

Department of State
Division of Corporations
P.O. Box 6327
Tallahassce, FL 32314

SUBJECT: Public Storage Declaration of Trust

Enclosed is an original and one (1) copy of the Declaration of Trust and a check for:

FEES
Declaration of Trust $350.00
OPTIONAL:
Certified Copy $ 875
D
FROM: '€ Adams

Name (Printed or typed)

701 Western Avenue

Address

Glendale, CA 91201

City, State & Zip
818-812-5701

Daytime Telephone number



AFFIDAVIT TO THE FLORIDA SECRETARY OF STATE
TO FILE OR QUALIFY

Public Storage

A MD Real Estate Investment TRUST

In accordance with Section 609.02 of the Florida Statutes. pertaining to
Common Law Declarations of Trust. the undersigned, the Chairman of the

Board of Trustees of Public Storage .
Maryland ‘ (i\'anme of 'l.'mst) ] .
Trust hercby affirms 1in order to tile or quahiy
(State)
Public Storage . in the State of Florida,

{Name of Trust)

I. Two or more persons are named in the Trust.

2. The principal address is 701 Western Avenue

Glendale, CA 91201

3. The registered agent and street address in the State of Flonda is:
Corporation Service Company

1201 Hays Street Tallahassee, FL 32301

4. Acceptance by the registered agent: Having been named as registered
agent to accept scrvice of process for the above named Declaration of Trust
at the place designated in this affidavit, [ hereby accept the appointment as
registered agent and agree (o actin this capacity.

]
( ) — G’_"_-Ig — Joshua Goodman, Assistant Secretary

{Signatire of Registered Agenn

§
}

Los Angeies County

ey Comm. Expires Dec 3, 2026

. Notary Public - Cattfornia

5 1eeruty that the atached 15 o vue and cortect copy of the Declaraton of
Trust under which the association proposes o conduct 1S business in

IFlonda

AmMumMthwﬂ:ﬂvm‘uﬂyu N
mﬂhwmwumnmmm«m :
Sl MOt 8 TURUINELS, SCCUTECY. OF vakady Of 1t SoCsment Name Ronald L. Havner

Stats of Cakloma, County oIL LG [Ava( (€ § Chairman of the Board of Trdstes
W“mm(wﬁﬁ%%m’m' s L] eay

o puust 20U ponald b ot .
Mhnﬁmmmummwum Filing Fee: HAS0.00
' (8) who 8 Certified Copy: » K75 (optionaly
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STATE OF MARYLAND
Department of Assessments and Taxation

[, DANIEL K. PHILLIPS OF THE STATE DEPARTMENT OF ASSESSMENTS AND TAXATION OF
THE STATE OF MARYLAND, DO HEREBY CERTIFY THAT THE DEPARTMENT. BY LAWS OF THE
STATE. IS THE CUSTODIAN OF THE RECORDS OF THIS STATE RELATING TO THE

FORFEITURE OR SUSPENSION OF REAL ESTATE INVESTMENT TRUSTS. OR THE RIGHTS OF
REAL ESTATE INVESTMENT TRUSTS TO TRANSACT BUSINESS IN THIS STATE, AND THAT |

AM THE PROPER OFFICER TO EXECUTE THIS CERTIFICATE.

1 FURTHER CERTIFY THAT PUBLIC STORAGE (1224207953), INCORPORATED JULY 27, 2023,

IS A REAL ESTATE INVESTMENT TRUST DULY INCORPORATED AND EXISTING UNDER AND BY
VIRTUE OF THE LAWS OF MARYLAND AND THE REAL ESTATE INVESTMENT TRUST HAS FILED
ALL ANNUAL REPORTS REQUIRED, HAS NO OUTSTANDING LATE FILING PENALTIES ON
THOSE REPORTS, AND HAS A RESIDENT AGENT. THEREFORE, THE REAL ESTATE INVESTMENT
TRUST IS AT THE TIME OF THIS CERTIFICATE IN GOOD STANDING WITH THIS DEPARTMENT
AND DULY AUTHORIZED TO EXERCISE ALL THE POWERS RECITED IN ITS CHARTER OR
CERTIFICATE OF INCORPORATION, AND TO TRANSACT BUSINESS IN MARYLAND.

IN WITNESS WHEREOF, | HAVE HEREUNTO SUBSCRIBED MY SIGNATURE AND AFFIXED THE

SEAL OF THE STATE DEPARTMENT OF ASSESSMENTS AND TAXATION OF MARYLAND AT
BALTIMORIE ON THIS AUGUST 21, 2024,

S

Daniel K. Phillips
Director

700 East Pratt Street, 2nd Flr, Ste 2700, Baltimore, Maryland 21202
Telephone Baltimore Metro (410) 767-1344 / Qutside Baltimore Metro (888) 246-5941
MRS (Maryland Relay Service) (800) 735-2258 T'1/Vvice

Online Centificate Authentication Code: uNRhrUOxgE2rgasvOibhag
To verify the Authentication Code. visit hitp://dat. marviand pov/verily




Public
( storage!

June 19, 2024

Florida Department of State
Division of Corporations
P.O. Box 6327

Tallahassee. FL. 32314

Re: Consent to Use of Name

PPublic Storage

Public Storage Operating Company does hereby give express consent to the formation of and the
usc of the name Public Storage.

Public Storage Operating Company

Bv:

LY
Natfaniel Vitan
Senior Vice President. Chief Legal Officer and Secretary

PUBLIC STOCRAGE
Inaged nohorwide snce W77
701 Western Avenue, Glendale, CA 91201
Tel: 818-244-8080

publicstorage.com



Officers and Trustees of
PUBLIC STORAGE

(a Maryland real estate investment trust)

OFFICERS

NAME and ADDRESS

Joseph D. Russell, Jr.
701 Western Avenue
Glendaie, CA 91201

H. Thomas Boyie
701 Western Avenue
Glendale, CA 91201

Natalia N. Johnson
701 Western Avenue
Glendale, CA 91201

Nathaniel A. Vitan
701 Western Avenue
Glendaie, CA 81201

Drew Adams
701 Western Avenue
Glendaie, CA 91201

Steven C. Babinski
701 Western Avenue
Glendale, CA 91201

TRUSTEES

NAME and ADDRESS

Ronald L. Havner, Jr.
701 Western Avenue
Glendale, CA 91201

Tamara Hughes Gustavson
701 Western Avenue
Glendale, CA 91201

TTLE

President, Chief Executive Officer

Senior Vice President, Chief
Financial Officer, and Chief
Investment Officer

Senior Vice President, Chief
Administrative Officer

Senior Vice President, Chief Legal
Officer and Corporate Secretary

Vice President, Tax Director

Vice President,
Associate General Counsel and
Corporate Assistant Secretary

ITLE

Trustee

Trustee



TRUSTEES (continued)
NAME and ADDRESS

Maria R. Hawthorne
701 Western Avenue
Glendale, CA 91201

Shankh S. Mitra
701 Western Avenue
Glendale, CA 91201

Rebecca Owen
701 Western Avenue
Glendale, CA 91201

Kristy M. Pipes
701 Western Avenue
Glendale, CA 91201

Avedick B. Poladian
701 Western Avenue
Glendale, CA 91201

John Reyes
701 Western Avenue
Glendale, CA 91201

Joseph D. Russell, Jr.
701 Western Avenue
Glendale, CA 91201

Tarig M. Shaukat
701 Western Avenue
Glendale, CA 91201

Ronald P. Spogli
701 Western Avenue
Glendale, CA 91201

Paul S. Williams
701 Western Avenue
Glendale, CA 91201

"
i
i

NTLE

Trustee

Trustee

Trustee

Trustee

Trustee

Trustee

Trustee

Trustee

Trustee

Trustee



Acknowledgement Number: 100036201:4141420

STATE OF MARYLAND
Department of Assessments and Taxation

[, Daniel K. Phillips, Director of the State Department of
Assessments and Taxation, hereby certify that the attached
document, consisting of 87 pages, inscribed with the same
Authentication Code, is a true copy of the public record of the

DECLARATION OF TRUST-CORPORATION

for
PUBLIC STORAGE

(Department ID: D24207953 )

[ further certify that this document is a true copy generated from
the online service with the State Department of Assessments
and Taxation.

In witness whereof, I have hereunto subscribed my signature
and affixed the seal of the State Department of Assessments
and Taxation of Maryland at Baltimore on this August 21, 2024.

Daniel K. Phillips
Director

700 East Prait Streei. 2nd Fir, Ste 2700, Baltimore, Maryland 21202
Telephone Baltimore Metro (410) 767-1344 7/ Owtside Baltimore Metro (888) 246-5941
MRS (Muaryland Relay Service) (800) 733-2258 TT/Voice

Online Certificate Authentication Code: rQst1oCMROmggl_kmiTIKw
To verify the Authentication Code, visit hup:#dat.marylund. goviverity

Certified Documents with a verifiable Authentication Code are Official, State-Approved Documents
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JuL 27 2023 NEW PSA

DECLARATION OF TRUST

ARTICLE 1
FORMATION

New PSA (the “Trust™} is a real estate investment trust within the meaning of the Maryland REIT Law. The
Trust shall not be deemed to be a general parinership, limited partnership, joint venture, joint stock company or a
corporation (but nothing herein shall preclude the Trust from being treated for tax purposes as an association under
the Enternal Revenue Code of 1986, as amended (the “Code™)).

ARTICLE 11
NAME

The name of the Trust is: New PSA. ./

The Board of Trustees of the Trust (the “Board of Trustees” or "Board”) may change the name of the Trust
without approval of the shareholders,

ARTICLE 1N
PURPOSES AND POWERS

Section 3.1 Purposes. The purposes for which the Trust is formed are to engage in any lawful act or activity,
including, without limitation or obligation, to invest in and to acquire, hold, manage, administer, control and dispose
of propenty (including morntgages) including, without limitation or obligation, engaging in business as a real estate
investment trust (“REIT™) under the Code.

Section 3.2 Powers. The Trust shall have all of the powers granted to real estate investment trusts by the
Maryland REIT Law and all other powers set forth in the Declaration of Trust that are not inconsistent with law and
are appropriate to promote and attain the purposes set forth in the Declaration of Trust. .

ARTICLE 1¥
RESIDENT AGENT

‘The name of the resident agent of the Trust in the State of Maryland is CSC-Lawyers Incorporating Service
Company., whose post office address is 7 St. Paul Street, Suite 820, Baltimore, MD 21202 The resident agent is a
Maryland corporation. The Trust may have such offices or places of business within or outside the State of
Maryland as the Board of Trustees may from time to time determine.

ARTICLE V
BOARD OF TRUSTEES

Section 5.1 Powers. Subject to any express limitations contained in the Declaration of Trust or in the Bylaws,
(a) the business and affairs of the Trust shall be managed under the direction of the Board of Trustees and (b) the
Board shall have full, exclusive and absolute power, control and authority over any and all property of the Trust.
The Board may take any action as in its sole judgment and discretion is necessary or appropriate to conduct the
business and affairs of the Trust. The Declaration of Trust shall be construed with the presumption in faveor of the
grant of power and authority to the Board. Aay construction of the Declaration of Trust or determination made in
good faith by the Board concemning its powers and authority hereunder shall be conclusive. The enumeration and
definition of particular powers of the Trustees included in the Declaration of Trust or in the Bylaws shall in no way
be limited or restricted by reference to or inference from the terms of this or any other provision of the Declaration
of Trust or the Bylaws or construed or deemed by inference or otherwise in any manner to exclude or limit the
powers conferred upon the Board or the Trustees under the general laws of the State of Maryland or any other
applicable faws.

Wa128-4978.8440 V&



The Board shall have the authority to cause the Trust to elect to qualify for federal income tax treatment as a
RELT. Following such election, if the Board determines that it is no longer in the best interests of the Trust 1o
continue {o be qualified as 2 REIT, the Board may revoke or otherwise terminate the Trust's REIT election pursuant
to Section 856{g) of the Code.

The Board, without any action by the shareholders of the Trusy, shall have and may exercise, on behalf of the
Trust, without limitation, the power to determine that compliance with any restriction or limitations on ownership
and transfers of shares of the Trust’s beneficial interest set forth in Article VII of the Declaration of Trust is no
longer required in order for the Trust to qualify as a REIT; to adopt Bylaws of the Trust, which may thereafter be
amended or repealed as provided therein; to elect officers in the manner prescribed in the Bylaws; o solicit proxies
fron holders of shares of beneficial interest of the Trust; and 10 do any other acts and deliver any other documents
necessary or appropriate to the foregoing powers,

Section 5.2 Number. The number of Trustees (hercinafter the “Trustees™) initially shall be three (3), which number
may thereafter be increased or decreascd by the Trustees then in office from time 10 time; however, the total number
of Trustees shall be not less than three (3) and not more than fifteen (15). The names of the Trustees who shall serve
until the first meeting arc H. Thomas Boyle, Nathaniel A. Vitan and Steven C. Babinski. Notwithstanding the
foregoing, if for any reason any or all of the Trustees cease to he Trustees, such event shall not terminate the Trust
or affect the Declaration of Trust or the powers of the remaining Trustees. The Trustees may increase the number of
Trustees and fill any vacancy, whether resulting from an increase in the number of Trustees or otherwise, on the
Board of Trustees. Election of Trustees by shareholders shall require the vote and be in accordance with the
procedures set forth in the Bylaws.

It shall not be necessary to list in the Declaration of Trust the names and addresses of any Trusiees hereinafter
elected.

Section 5.3 Resignation or Removal. Any Trusiec may resign by written notice to the Board, effective upen
execution and delivery to the Trust of such wrilten notice or upon any future date specified in the notice. Subject to
the rights of holders of one or more classes or series of Preferred Shares, as hereinafier defined, to elect one or more
Trustees, a T'rustee may be removed at any time, but only with cause, at a mecting of the shareholders, by the
affirmative vote of the holders of not less than two thirds of the Shares then outstanding and entitled to vote
generally in the election of Trustees.

Section 5.4 Term. The Trustees shall be elected at each annual meeting of the Shareholders and shall serve
until the next annual meeting of the Shareholders and until their successors are duly clected and qualified.

Section 3.5 Determinations by Board. The determination as to any of the following matiers, made in good
faith by or pursuant to the direction of the Board of Trustees consistent with the Declaration of Trust, shall be {inal
and conclusive and shall be binding upon the Trust and every holder of Shares: the amount of the net income of the
Trust for any period and the amount of assets at any time legally available for the payment of dividends, redemption
of Shares or the payment of other distributions on Shares; the amount of paid-in surplus, net assets, other surplus,
annual or other cash flow, funds from operations, net profit, net assets in excess of capital, undivided profits or
excess of profits over losses on sales of assets; the amount, purpose, time of creation, increase or decrease, alteration
or cancellation of any reserves or charges and the propriety thereof (whether or not any obligation or liability for
which such reserves or charges shall have been created shall have been paid or discharged); any interpretation of the
tenins, preferences, conversion or other rights, voting powers or rights, restrictions, limitations as to dividends or
distributions, qualifications or terms or conditions of redemption of any class or serics of Shares; the fair value, or
any sale, bid or asked price to be applied it determining the fair value, of any asset owned or held by the Trust or of
any Shares; the number of Shares of any class of the Trust; any matter relating to the acquisition, holding and
disposition of any assets by the Trust; or any other matter relating to the business and affairs of the Trust or required
or permilted by applicable law, the Declaration of Trust or Bylaws or otherwise to be determined by the Board of
Trustees.

ARTICLE V1
SHARES OF BENEFICIAL INTEREST

Section 6.1 Authorized Shares. The beneficial interest of the Trust shall be divided into shares of beneficial
interest (the “Shares™). The total number of Shares of all classes that the Trust has authority to issue is 50,000,000,

28]
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of which 650,000,000 Shares are initially classified as common shares of beneticial interest, $0.10 par value per
share ("“Common Shares™). 100.000.000 Shares are initiatly classified as cquity shares of beneficial interest, $0.01
par value per share (“Equity Shares™), and 100,000,000 Shares are initiaily classified as preferced shares of
beneficial interest, $0.01 par value per share (“Preferred Shares™). The aggregate par value of all authorized Shares
having par value is $67,000,000. The Board is authorized to classify and reclassify any unissued Shares of any class
or scries of shares of beneficial interest into Shares of another class or series of shares of beneficial interest. If shares
of one class are classified or reclassified into shares of another class of shares pursuant to this Article V1, the number
of authorized shares of the former class shall be aromatically decreased and the number of shares of the latter class
shall be automatically increased, in each case by the number of shares so classificd or reclassified, so that the
aggregate number of shares of beneficial interest of all classes that the Trust has authority 10 issue shall not be mare
than the total number of shares of beneficial interest set forth in the second sentence of this paragraph.

Section 6.2 Common Shares. Subject to the provisions of Article VI, cach Common Share shall eutitle lhc
holder thereof to one vote on each matter upon which holders of Common Shares are entitled o voic. :

Scction 6.3. Equity Shares. The Board of Trustees may classify any unissucd Equity Shares and reclassify any
previously classified but unissued Equity Shares of any series from time to time, into one or more classes or series of
common shares, equity shares or preferred shares.

Section 6.4 Preferred Shares. The Board of Trustees may classify any unissued Preferred Shares and
reclassily any previously classified bur unissucd Preferred Shares of any series from time o time, into one or more
classes or series of common shares, equity shares or preferred shares. 11,500 shares of the Trust's authorized
Preferred Shares shall be designated as “5.15% Cumulative Preferred Shares, Series F7 (“Series F Preferred
Shares™), 13,800 shares of the Trust’s authorized Preferred Shares shall be designated as **5.032%6 Cumulative
Preferred Shares, Series G (“Series (G Preferred Shares”), 11,400 shares of the Trust’s authorized Preferred Shares
shall be designated as “3.60% Cumulative Preferrcd Shares, Series H” ("Series H Preferred Shares™)., 12,650 shares
of the Trust's authorized Preferred Shares shall be designated as *4.875% Cumulative Preferred Shares, Series [
(“Serics [ Preferred Shares™), 10,350 shares of the Trust's authorized Preferred Shares shall be designated as
“4.700% Cumulative Preferred Shares, Serics J” (“Series J Preferred Shares™), 9,200 shares of the Trust’s autheriz
Preferred Shares shall be designated as #4.75% Cumulative Preferred Shares, Series K™ (“Serics K Preferred ’
Sharex™), 23,000 shares of the Trust's authorized Preferred Shares shall be designated as “4.625% Cumulative
Preferred Shares, Series L™ (“Series L Preferred Shares™), 9.200 shares of the Trust’s authorized Preferred Shares
shall be designated as “4.125% Cumulative Preferred Shares, Series M™ (“Scries M Preferred Shares™), 11,500
shares of the Trust’s authorized Preferred Shares shall be designated as “3.875% Cumulative Preferred Shares,
Series N (“Series N Preferred Shares™), 6,900 shares of the Trust’s authorized Preferred Shares shall be designated
as “3.900% Cumulative Preferrcd Shares, Scries O” (“Series O Preferred Shares™), 24,150 shares of the Trust's
authorized Preferred Shares shall be designated as *4.000%% Cumulative Preferred Shares, Series P” (“Series P
Preferred Shares™). 3,750 shares of the Trust's authorized Preferred Shares shall be designated as ©3.950%
Cumulative Preferred Shares, Series Q7 (“Series Q Preferred Shares™), 20,000 shares of the Trust's authorized
Preferred Shares shall be designated as “4.00% Cumulative Preferred Shares, Scries R (“Series R Preferred
Shares™), and 11,500 sharcs of the Trust's authorized Preferred Shares shall be designated as »4.100% Cumulative
Preferred Shares, Series §7 (*Serics S Preferred Shares™). The rights, prefercnces and privileges and other terms and
conditions of the Series F Preferred Shares, Series G Preferred Shares, Series H Preferred Shares, Series [ Preferred
Shares, Serics J Preferred Shares, Series K Preferred Shares, Scries L Preferred Shares, Series M Preferred Shares,
Series N Preferred Shares, Series O Preferred Shares, Series P Preferred Shares, Series Q Preferred Shares, Series R
Preferred Shares, and Scries S Preferred Shares are as set forth in Annexes A through N respectively.

Section 6.5 Classified or Reclagsified Shares. Prior to issuance of any Shares classified or reclassified, the
Board of Trusiees by resolution shall: (a) designate that class or series o distinguish it from all other classes and
series of Shares: {b) specify the number of Shares to be included in the class or series; (c) set, subject 10 the
provisions of Article VIT and subject to the express terms of any class or series of Shares outstanding at the time, the
preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends or other distributions,
qualifications and terms and conditions of redemption for each ciass or series; and (d) cause the Trust to file articles
supplementary with the Maryland State Department of Assessments and Taxation {the *SDAT"). Any of the terns
of any class or scries of Sharcs set pursuant to clause (¢) of this Scclion 6.5 may be made dependent upon facts
ascertainable outside the Declaration of Trust {including the occurrence of any event, including a determination or
action by the Trust or any other person or body)} and may vary among holders thereof, provided that the mannerin

L")
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which such facts or variations shall operate upon the terms of such class or series of Shares is clearly and expressly
set forth in the articles supplementary filed with the SDAT.

Section 6.6 Dividends and Distabutions. The Board of Trustees may from time 10 time authorize and the
Trust shall declare to shareholders such dividends or distributions in cash or other assets of the Trust or in securities
of the Trust or from another source as the Board of Trustees in its discretion shall determine. The Board of Trustees
shall endeavor to authorize, and the Trust shall declare and pav, such dividends and distributions as shall be
necessary for the Trust to qualily as a REI'T under the Code; however, shareholders shall have no right to any
dividend or distribution unless and uniil authorized by the Board and declared and publicly disclosed by the Trust.
The exercise of ihe powers and rights of the Board of Trustees pursuant to this Section 6.6 shall be subject to the
preferences of any class or series of Shares at the time outstanding.

Section 6.7 Trunsferabie Shares; Preferential Dividends. Notwithstanding any other proviston in the
Declaration of Trust, n¢ determination shakl be made by the Board of Trustees nor shall any transaction be entered
into by the Trust that would cause any Shares or other beneficial interest in the Trust not to constitute “transferable
shares” or “transferable certificates of beneficial interest™ under Section 856(a)(2) of the Code or that would cause
any distribution to constitute a preferential dividend as described in Section 562(c) of the Code. -.'-‘

Section 6.8 General Nature of Shares. All Shares shall be personal property entitling the sharcholders only to '
those rights provided in the Declaration of Trust. The sharcholders shall have no interest in the property of the Trusi ™
and shall have no right to compel any partition, division, dividend or distribution of the Trust or of the property of : ’
the Trust. The death of a sharehotder shall not terminate the Trust. The Trust is entitled to treat as sharcholders onlv
thosc persons in whose names Shares are registered as holders of Shares on the share ledger of the Trust.

Section 6.9 Fractional Shares. The Trust may. without the consent or approval of any shareholder, issue
fractional Shares, climinate a fraction of a Share by rounding up or down to a full Share, arrange for the disposition
of a fraction of a Share by the person entitled to i, or pay cash for the fair value of a fraction of u Share.

Section 6.10 Divisions and Combinations of Shares. Subject to an express provision to the contrary in the
termns of any class or series of beneficial interest hereafter authorized, the Board of Trustecs shall have the power o
divide or combine the outstanding shares of any class or series of beneficial interest, without a vote of sharcholders.

Section 6.11 Declaration of Trust and Bylaws, All persons who shall acquire a Share shall acquire the same
subject to the provisions of the Declaration of Trust and the Bylaws.

ARTICLE VIl
RESTRICTION ON TRANSFER AND OWNERSHIP OF SHARES

Section 7.1 Definitions. For the purpose of this Anicle VI, the following 1enns shall have the following
meanings:

Beneficial Ownership. The term “Beneficial Ownership™ shall mean ownership of Shares by a Person,
whether the interest in Shares is held directly or indirectly (including by a nominee), and shall include intetests that
would be treated as owned through the application of Section 544 of the Code, as modified by Sections 856(h){(L{B)
and 856(h}3} of the Code. The tenns “Beneficial Owner.” *Beneficially Owns” and “Beneficially Owned™ shall
have the comelative meanings.

Businegs Day. The term “Business Day™ shali mean any day, other than a Saturday or Sunday. that is neither
a legal holiday nor a day on which banking institutions in New York, New York are authorized or required by law,
regulation or executive order to close.

Charitable Beneficiary. The term “Charitable Beneficiary™ shall mean one or more beneficianes of the
Charitable Trust as determined pursuant 1o Section 7.3.7, provided that each such organiration must be described in
Sections 50i(c}3). 170(bY1)A) and 170{c)(2) of the Code.

Charitable Trust. The term “Charitable Trust” shall mean any trust provided for in Section 7.2.1{b)(1) and
Sectton 7.3.1.

W28 AGT8-8420 v



Charitable Trustes. The term “Charitable Trustee™ shall mean the Person unaffiliated with the Trust and a
Prohibited Crhwhner, that is appointed by the Trust to serve as trustee of the Charitable Trust.

Code. The term “Code” shall mean the [nternal Revenue Code of 1986, as amended from time to time.

Declaration of Trust. The term “Declaration of Trust” shall imean this Declaration of Trust as filed for record
with the SPDAT, and any amendments and supplements thereto.

Designated Investment Entity. The term “Designated Invesunent Emity™ shall mean cither (i) a pension trust
that qualifies for look-through treatment under Section 856(h) of the Code, (i) an entity that qualifies as a regulated
investnent company under Section 851 of the Code, or (i) a Qualified Investment Manager: provided that cach
beneficial owner of such entity, or in the case of a Qualified Investment Manager holding Shares solely for the
benefit of its customers, cach such customer, would satisfy the Ownership Limit if such beneficial owner owned
directly its proportionate share of the Shares that are held by such Designated Investment Entity.

Designated Investment Entity Limit, The term “Designated [nvestment Entity Limit™ shall mean (i) with
respeet to any class or series of Common Shares, 9.9% (in value or number of shares, whichever is more restrictive)
of the outstanding shares-of such class or series of Common Shares of the Trusy; and (i) with respect to any class or
series of Preferred Shares or Equity Shares, as the case may be, 100% of the outstanding shares of such class or
series of Preferred Shares or Equity Shares, as the case may be, ol the Trust.

Excepted Holder. The term “Excepted Holder™ shall imean B, Wayne Hughes, Tamara 1ughes Gustavson, B.
Wayne Hughes Jr., each of their respective spouses, children (and their respeciive spouses), and grandchildren (and
their respective spouses) (such individuals being referred w as “Hughes Family Members™), any Person who is or
would be a Beneficial Owner of Common Shares as a result of the Beneficial Ownership of Common Shares by any
Hughes Family Member, B.W. FHughes Living Trust, B. Wayne Hughes 5-04 Annuity Trust, B. Wayne Hughes 6-04
Annuity Trust, B. Wayne Hughes 9-05 Annuity Trust, American Commercial Equities, LLC, and American
Comunercial Equities Two, LL.C. and any Person whose Beneficial Ownership of Common Shares would cause a
Hughes Family Member 10 be considered the Bencficial Qwner of such Common Shares (Excepted Holder status
shall apply to Persons in this final category solely to the extent of the deemed Beneficial Ownership held by such
Hughes Family Members) (collectively, the “Excepted Holders™).

Excepied Holder Limit. The term “Excepted Holder Limit™ shall mean as follows:

(1) With respect 1o any class or series of Common Shares, no Excepted Holder shall be permitted to
Benchicially Own any class or series of Common Shares o the extent that, as a result of such Beneficial Ownership:

{A) any single Excepted Holder who is considered an individual for purposes of Section 542(a)(2) of the
Code would be considered w Beneficially Own more than 35.66% of the outstanding shares of any such class or

SErics;

{B) any two Excepied Holders who are considered individuals tor purposes of Scction 542(a)}(2)} of the Code
wotld be considered to Benceficially Own more than 38.66% of the outstanding shares of any such class or series;

{C) any three Excepted Holders who are considered individuals for purposes of Section 542(a)(2) of the Code
would be eonsidered to Beneficially Own more than 41.66% of the outstanding shares of any such class or scries;

(1)) any four Excepted Holders who are considered individuals tor purposes of Section 542(a)(2) of the Code
would be considered to Beneficially Own more than 44.66% of the outstanding shares of any such class or series; or

(E) any five Excepted Holders who are considered individuals for purposes of Section 542(a)(2) of the Code
would be considered to Beneficially Own more than 47.66% of the outstanding shares of any such class or series.

{2) With respect to any class or series of Equity Shares, the Excepted Holder Limit shall mean 15% of the
outstanding shares of any such class or series.
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(3) In applying this definition, the percentages of ownership of shares of any class or series shall be based on
the number or vatue of the shares, whichever is more restrictive. as detenmined for purposes of Section 542(a}(2)
and Section §56(a) of the Code.

Exemption. The term “Exemption™ shall mean an exemption from the Ownership Limit or Designated
Investment Entity Limit, as the case may be, as granted by the Board pursuant to Section 7.2.7.

Initial Date. The term “Initial Date™ shall mean the effective date of the Maryland Merger.

Market Price. The term “Market Price™ on any date shall mean, with respect to any class or series of
outstanding Shares, the Closing Price for such Shares on such date. The “Closing Price” on any date shall inean the
last sale price for such Shares, regular way, or, in case no such sale takes place on such day, the average of the
closing bid and asked prices. regular way. for such Shares, in cither case as reported in the principal consolidated
transaction reporting system with respect to securities listed or admitted to trading on the NYSE or, if such Shares
are not listed or admitted 1o trading on the NYSE, as reported on the principal conselidated transaction reporting
system. with respect 1o securities listed on the principal national securities exchange on which such Shares are listed
or admitted to trading or, if such Shares are not listed or admitied to trading on any aational sceurities exchange, the
last quoted price, or, if not so quoted, the average of the high bid and low asked prices in the over-the-counter
market, as reported by the National Association of Securitics Dealers, Inc. Automated Quotation System or, if such
system is no longer in use, the principal other automated quotation system that may then be in use or, if such Shares
are not quoted by any such organization, the average of the closing bid and asked prices as furnished by a
professional market maker making a market in such Shares sefected by the Board of Trustees or, in the event that no
trading price is available for such Shares, the fair market value of Shares, as determined in good faith by the Board
of Trusiees.

Marviand Merger. The term “Marvland Merger™ shalt mean the merger of Public Storage, Inc., a California
corporation, with and imo the Trust.

NYSE. The term “NYSE” shall mean The MNew York Stock Exchange.

Ownership Limit. The term “Ownership Limit” shall mean (i} with respect to any class or serics of Common
Shares, 3% (in value or number of shares, whichever is more restrictive) of the outstanding shares of such ¢lass or
series of Common Shares of the Trust; and (1i) with respect to any class or series of Preferred Shares or Equity
Shares, as the case may be, 9.9% (in value or number of Shares, whichever is more restrictive) of the outstanding
shares of such class or scries of Preferred Shares or Equity Sharces, as the case may be, of the Trust.

Person. The term “Person™ shall mean an individual, corporation, partnership, estate, trust (including a trust
qualified under Sections 401(a) or 501(c)(17) of the Code), a portion of a trust permanently set aside for or to be
used exclusively for the purposes described in Section 642(c) of the Code, association. private foundation within the
meaning of Section 509(a) of the Code, joint stock company or other entity.

Prohibited Owner. The terin “Frohibited Owner™ shatl mean, with respect to any purported Transfer, any
Person who. but for the provisions of Scction 7.2.1, would Bencficially Own Sharcs, and if appropniate in the
context, shall also mean any Person who would have been the record owner of Shares that the Prohibited Owner
would have so owned.

Qualificd Invesiment Manager. The term “Qualified Investment Manager” shall mean an entity (i) who for
compensation engages in the business of advising others as to 1he value of securities or as to the advisability of
investing in, purchasing, or selling securitics; (i) who purchases securities in the ordinary course of ils business and
not with the purpose or effect of changing or influencing control of the Trust. nor in connection with or as a
participant in any transaction having such purpose or effect, including any transaction subject o Rule 13d-3(b)
tnder the Securities Exchange Act of 1934, as amended (the “Exchange Aci™); and (iii) who has or shares voting
power and investment power within the meaning of Rule 13d-3(a) under the Exchange Act. A Qualified Investment
Manager shall be deemed o beneficially own all Comimon Shares beneficially owned by each of ns affiliates, after
application of the beneficial ownership rules under Section 13(d)3) of the Exchange Act, provided such affiliate
mects the requirements set forth in the preceding clause (ii).
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REIT. The term “REFT shall mean @ real estate investinent trust within the meaning of Section 856 of the
Code.

Resiriction Tenuination {2ate. The term “Restriction Termination Date”™ shall mean the first day afier the
Initial Date on which the Board determines that it is no longer in the best interests of the Trust to attempt o, or
continue 1o, qualify as a REIT or that compliance with the restrictions and limitations on Beneficial Ownership and
Transfers of Shares set forth herein is no fonger required in order for the Trust to qualify as a RE[T.

SDAT. The term “SDAT" shall mean the State Department of Assessments and Taxation of Maryland.

Transter. The term “Transfer™ shall mean any issuance, sale, transfer, gifi, assignment, devisc or other
disposition, as well as any other event that causes any Person to acquire Beneficial Ownership or any agreement to
take any such actions or cause any such events, of Shares or the right to vote or receive dividends or distributions on
Shares, including (a) a change in the capital structure of the Trust, {b) a change in the relationship between two or
mare Persons which causes a change in ownership of Shares by application of Section 544 of the Code, as modified
by Section 836(h) of the Code, (¢} the granting or exercise of any option or warrant {or any disposition of any aption
or warrant), pledge, security interest. or similar right 1o acquire Shares, (d) uny disposition of any securities or rights
convertible into or exchangeable for Shares or any interest in Shares or any exercise of any such conversion or
exchange right and (c¢) Transfers of interests in other entities that result in changes in Beneficial Ownership of
Shares; in each case, whether volumary or involuntary, whether owned of record. Benelicially Owned and whether
by operation of law or otherwise. The terms “Transferring” and “Transferred” shall have the correlative meanings.

Section 7.2 Shares.

Section 7.2.1 Ownership Limiations. During the period commencing on the Initial Date and prior to the
Restriction Termination Date:

{a) Basic Restrictions.

(1) (1) No Person shall Beneficially Own shares of any class or series of Common Shares in excess of the
QOwnership Limit, other than: {A) an Exccpted Holder, which shall not Beneficially Own Common Shares in excess
of the Excepted Holder Limit for such Excepted Holder, (B) a Designated Investment Entity, which shall not
Beneficially Own Common Shares in excess of the Designated Investment Entity Limit, and {C) a Person that
complies with an Exemption, which Person shall not Beneficially Own Common Shares in excess of the ownership
permitted by such Exemption.

(2) No Person shall Beneficially Own shares of any class or series of Preferred Shares or Equity Shares
in excess of the Ownership Limit, other than (A} an Excepted Holder, which shall not Beneficially Gwn Equity
Sharcs in excess of the Excepted Holder Limit for such Excepted Holder, (B) a Designated tnvestment Entity, which
shall not Beneficially Own Preferred Shares or Equity Shares in excess of the Designated Investment Entity Limit.
and {C) a Person that complies with an Exemption, which Person shall not Deneficially Own Prefemred Shares or
Equity Shares in cxcess of the ownership permitted by such Exemption.

Notwithstanding the above subparagraph 7.2. HaXi)(1) and (2), no Person shall be deemed to exceed the
Ownership Limit set forth in subparagraph 7.2.1(a)(i) (1) and {2} solcly by reason of the Beneficial Gwnership of
Shares to the extent that such Shares were Beneficially Owned by such Person on the eitective date of the 1995
merger of Public Storage Management, Inc., with and into Storage Equities, Inc. (then renamed. Public Sterage,
Inc.); provided, however, that the Beneficial Ownership of uny such Shares shall be taken into account in
determining whether any subsequent Transfer or other event violates subparagraph 7.2.1(a}(i).

(i1} Na Person shall Beneficially Own Shares to the extent that (1) such Beneficial Ownership of Shares
would result in the Trust being “closety held”™ within the meaning of Section 856(h) of the Code (without regard 10
whether the ownership interest is held during the [ast half of a taxable vear), or {2) such Beneficizl Gwnership of
Shares would result in the Trust otherwise failing 10 qualify as a REIT.

{iii) No Person shall Transfer any Shares if. as a result of the Transter, the Shares would be beneticiatly

owned by less than 100 Persons (determined without reference to the rules of attribution under Scction 544 of the
Code). Any Transfer of Shares that, if etfective, would result in Shares being beneficially owned by less than 100
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Persons (delermined ender the principles of Section 856(a}¥5) of the Code) shall be void ab initio. and the intended
transferee shall acquire no rights in such Shares,

(b) Transfer in Trust. If any Transfer of Shares occurs which. if effective, would result in any Person
Benefictally Owning Shares in violation of Section 7.2.1(a)(i) or (ii).

(i) then that number of Shares the Beneficial Ownership of which othenwvise would cause such Person to
violate Section 7.2.1(a)(1) or {i1) (rounded up 10 the nearest whole Share) shall be antomatically transferred to a
Charitable Trust for the benefit of a Charitable Beneficiary, as described in Section 7.3, efiective as of the close of
business on the Business Day prior to the date of such Transfer, and such Person shall acquire no rights in such
Shares; or

(ii) if the wransfer 1o the Charitable Trust described in clause (i) of this sentence would not be effective for any
reason to prevent the violation of Section 7.2, 1(a)1) or (i1), then the Transfer of that number of Shares that otherwise
would cause any Person to violate Section 7.2, 1(a)(1) or (ii) shall be vuid ab initig. and the intended transferee shali
acquire no rights in such Shares.

Section 7.2.2 Remedies for Breach. H the Board or any duly authorized commitice thereof shall at any time
determine in good faith that a Transfer or other event has taken place that results in a violation of Section 7.2.1 or
that a Person mntends to acquire or has attempted to acquire Beneficial Ownership of any Shares in violation of
Section 7.2.1 (whether or not such violation is intended). the Board or a committee thereof shall be empowered o
1ake such action as it deems advisable 1o refuse to give effect to or to prevent such Transfer or other event.
including, without limitation, causing the Trust to redeem Shares, refusing to give effect to such Transfer on the
books of the ‘Trust or instituting proceedings to enjoin such Transfer or other event; provided, however, that any
Transfer or atiempted Transfer or other event in violation of Scction 7.2.1 shall automatically result in the transfer to
the Charitable Trust described above, and, where applicable, such Transfer (or other event) shall be void ab initio as
provided above irrespective of any action (or non-action) by the Board or a committee thereof.

Section 7.2.3 Notice of Restricted Transfer. Any Person who acquires, or attempts or intends to acquire,
Beneficial Ownership of Shares that will or may violate Section 7.2.1{a), or any Person who would have owned
Shares that resulted in a transfer to the Charitable Trust pursuant to the provisions of Section 7.2.1(b), shall
immediately give written notice to the Trust of such event. or in the case of such a proposed or attempted
transaction, shall give at least 15 days prior written notice, and shali provide to the Trust such other information as
the Trust may request in order 10 determine the effect, if any, of such acquisition or ownership on the Trests status
as a REIT.

Section 7.2.4 Owners Required To Provide Information. From the Initial Date and prioc to the Restriction
Termination Date: ’

(a) Every owner of more than 3% (or such lower percentage as required by the Code or the Treasury
Regulations promulgated thercunder) of the outstanding Shares, within 30 days zafter the end of each taxable vear,
shall give written notice to the Trust stating the name and address of such owner, the number of Shares Beneficially
Ownuned and a description of the manner in which such Shares are held; provided, that a sharcholder of record who
holds outstanding Shares as nominee for another Person, which other Person is required to include in gross income
the dividends or distributions received on such Shares (an *Actual Owner™), shall give written notice to the Trust
stating the name and address of such Actual Owner and the number of Shares of such Actual Owner with respect
which the sharelwlder of record is nomince.

{b) Each Person who is a Beneficial Owncr of Shares and each Person (including the shareholder of record)
who is holding Shares for a Beneficial Owner shall provide to the Trust such information as the Trust may request,
in goad faith, including any information regarding such Person’s qualification as a Designated Investment Entity, in
order to determine the Trusts status as a REIT and to comply with requirements of any taxing authority or
governmental authority or to determine such compliance,

(c) Lach owner and Beneficial Owner shall provide to the Trust such information as the Trust may request in

order 1o determine the effect, if any, of such ownership or Beneficial Ownership on the Trust’s status as a REIT and
to ensure compliance with the Ownership Limit, Excepied Holder Limit or Designated [nvestment Entity Limit.
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Section 7.2.5 Remedies Not Limited. Subject to Sections 5.1 and 7.4 of the Declaration of Trust. nothing
contained in this Section 7.2 shall limit the authority of the Board to take such other action as it deems necessary or
advisable to protect the Trust and the interests of its shareholders in preserving the Trust's status as a REIT.

Section 7.2.6 Ambiguity. In the case of an ambiguity in the application of any of the provisions of this
Section 7.2, Section 7.3 or any definition contained in Section 7.1, the Board shall have the power 0 determine the
application of the provisions of this Section 7.2 or Section 7.3 with respect 1o any situation based on the facts known
to i If Section 7.2 or 7.3 requires an action by the Board and the Declaration of Trust fails to provide specific
guidance with respect to such action, the Board shall have the power 1o determine the action 10 be taken so long as
such action is not contrary 1o the provisions of Sections 7.1, 7.2 or 7.3.

Section 7.2.7 Exemptigns from the QOwnership Limit.

(a) The Board may, in its sole and absolute discretion. exempt a Person from the Qwnership Limit or
Designated Investment Entity Limit ift (i) such Person submits to the Board information satisfactory to the Board, in
its sole and absolute discretion. demonstrating that such Person is not an individual for purposes of
Scetion 542(a)(2) of the Code (determined iaking into account Section 836(h)(3)}(A) of the Code); (ii) such Person
submits to the Board information satisfactory to the Board, in its sole and absolute discretion, relevant 1o
demonstrating that no Person who is an individual for purposes of Section 542(a)(2) of the Cade {determined taking
into account Scction B56(h)(3XA) of the Code) would be considered 10 Beneficially Own Shares in excess of the
Ownership Limit, Excepted Holder Limit or Designated Investment Entity Limit, as applicable, by reason of such
Person’s ownership of Shares in excess of the Ownership Limit or Designated Investment Entity Limit, as the case
may be, pursuant 1o the Exemption granted under this subparagraph (a): (iii} such Person submits 1o the Board
infanmation satisfaciory to the Board, in its sole and absolute discretion, relevant o demonstrating that clause (2) of
subparagraph (a}(ii) of Section 7.2.1 will not be violated by reason of such Person’s ownership of Shares in excess
of the Ownership Limit or Designated Investment Entity Limit pursuant to the Exempiion granted under this
subparagraph (a): and (iv) such Person provides to the Board such representations and undertakings, if any, as the
Board mnay, in its sole and absolute discretion, require to ensure that the conditions in clauses (i), (i) and (i) hereof
are satisfied and will continue to be satisfied throughout the period during which such Person owns Shares in excess
of the Ownership Limit or Designated Investunent Entity Limit, as the cuse may be, pursuani to any Exemption
thereto granted under this subparagraph {a), and such Person agrees that any violation of such representations and
undertakings or any attempted vielation thereot will result in the apptication of the remedies set forth in Section 7.2
with respect w Shares held in excess of the Ownership Limit or Designated Investment Entity Limit with respect to
such Person (determined without regard to the Exemption granted such Person under this subparagraph (a}).

(b) Prior to granting any Exemption pursuant to subparagraph (a), the Board, in its sole and absolute
discretion, may require a ruling from the IRS or an opinion of counsel, in either case in form and substance
satisfactorv to the Board, in its sole and absolute discretion as it may deem necessary or advisable in order to
determine or ensure the Trust’s status as a REIT: provided. however, that the Board shall not be obligated to require
obtaining a tavorable ruling or opinion in order to grant an Exemption hereunder.

(c) Subject to Section 7.2_1(a)(ii), an underwriter that participates in a public offering or a private placement
of Shares (or securities convertible into or exchangeable for Shares) may Beneficially Own Shares (or securities
convertible inlo or exchangeable for Shares) in excess of the Ownership Limit or [Designated Lnvestment Entity
Limit, but anly to the eatent necessary to facilitate such public offering or private placcment.

{d) The Board may only reduce the Excepied Holder Limit for an Excepted Holder with the prior written
consent of such Excepted Holder or the prior written consent of each of B. Wayne Hughes, Tamara Hughes
Guslavson, and B, Wayne Hughes, ir to the extent then living. No Excepted Holder Limit shall be reduced to a
percentage that is less than the Ownership Limit or Designated Investment Entity Limit as applied to Common
Shares.

{e) If a member of the Board requests that the Board grant an Exemption to the Ownership Limit with respect
to such member or with respect to any other Person if such Board member would be considered to be the Beneficial
Owner of Shares owned by such Person, such member of the Board shall not participate in the decision of the Board
as to whether to grant any such Exemption.
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Section 7.2.8 Increase in Ownership Limit or Designated Invesument Entity Limit. The Board may increase
the Ownership Limit or Designatcd Investment Entity Limit subject to the limitations provided in this Section 7.2.8.

(2) The Ownership Limit or Designated Investiment Entity Limit may not be increased if. afier giving effect 1o
such increase, five Persons who are considered individuals pursuant 1o Section 542 of the Code, as inodified by
Section 856(h)(3) of the Code (taking into account all of the Excepted Holders), could Beneficially Own, in the
aggregate, more than 49% of the value of the outstanding Shares.

{b} Prior to the modification of the Ownership Limit or Designated Investment Entity Limit pursuant to this
Section 7.2.8, the Board, in its sole and absolute discretion, may require such vpinions of counsel, affidavits,
undertakings or agreements as it may deem necessary or advisable in order (0 detenmine or ensure the Trust's status
as a REIT if the modification in the Ownership Limit or Designated Investment Entity Limit were to be made.

Section 7.2.9 Legend. Each certificate for Shares shall bear substamtiaily the following legend:

The shares represented by this certificate are subject 10 restrictions on Beneficizl-Ownership and Transfer.
Subject to certain further restrictions and except as expressly provided in the Trust's Declaration of Trust,

(i) no Person mayv Beneficially Own shares of any class or series of Common Shares of the Trust in excess of
3% (in value or number of shares, whichever is more resirictive) of the outstanding shares of such class or series,
other than (A) an Excepted Holder, (B) a Designated luvestient Entity or (C) a Person granted an Exemption;

{ii} no Person may Bencficially Own shares of any class or series of Preferred Shares or Equity Shares of the
Trust in excess of 9.9% {in value or number of shares, whichever is more restrictive) of the oulstanding shares of
such class or series, as the case may be. other than (A) an Excepted Holder (with respect o Equity Shares). (B) a
Designated Investment Entity or (C) 2 Person granted an Exeinption;

(iii) no Excepted Holder may Beneficially Own any class or series of Common Shares or Equity Shares in
excess of the Excepted Holder Limit for such Excepted Holder, as set forth in the Trust's Declartion of Trust;

(iv) no Designated lnvestment Entity inay Beneficially Own any class or series of Common Shares of the
Trust in excess of 9.9% (in value or number of shares, whichever is more restrictive) of the outstanding shares of
such class or series;

(v) no Person may Beneficially Own Shares that would resuit in the Trust being “closely held™ under
Section 856(h) of the [nternal Revenue Code of 1986 (the “Code™) or otherwise cause the Trust 10 fail 1o qualify as a
real estate investment trust under the Code; and

(vi) no Person may Transfer Shares if such Transfer would result in Shares of the Trust being owned by fewer
than 100 Persons,

Any Person who Beneficially Owns or attempts 10 Beneficially Own Shares which cause or will cause a Person to
Beneficially Own Shares in excess or in violation of the limitations set forth in the Trust’s Declaration of Trust must
immediatety notify the Trust. 1f any of the restrictions on transfer or ownership arc violated, the Shares represented
hereby will be automatically transferred to a Charitable Trustee of a Charitable Trust for the benefit of one or more
Charitable Beneficiaries. In addition, upon the occurrence of certain events, atternpied Transfers in violation of the
restrictions described above may be void ab initio. A Person who attempts 1o Benelficially Own Shares in violation
of the ownership limitations described above shall have no claim, causc of action, or any recourse whatsoever
against a transferor of such Shares. All capitalized terms in this legend have the meanings defined in the Trust's
Declaration of Trust, as the same may be amended from time to time, a copy of which, including the restrictions on
transfer and ownership, will be furnished 1o each holder of Shares of the Trust on request and without charge.

Instead of the foregoing legend. the certificate may state that the Trust will furnish a full statement about
certain restrictions on transferability to a sharcholder on request and without charge.

Section 7.3 Transfer of Shares to the Charitable Trust,

WA 128-2578-8440 v6



Section 7.3.1 Qwnershig by the Charitable Trust. Upon any purported Transfer or other event described in
Section 7.2.1(b) that would result in a transfer of Shares 1o a Charitable Trust, such Shares shall be deemed to have
been transferred to the Charitable Trustee as trustee of a Charitable Trust for the exclusive benefit of one or more
Charitable Beneficiaries. Such transfer 10 the Charitable Trustee shall be deemed to be effective as of the close of
business on the Business Day prior to the purported Transfer or ather cvent that results in the transfer to the
Charitable Trust pursuant to Section 7.2.1(b). The Charitable Trustee shail be appointed by the Trust and shall be a
Person unaffiliated with the Trust and any Prohibited Owner. Each Charitable Beneficiary shall be designated by the
Trust as provided in Scction 7.3.7.

Section 7.3.2 Status of Shares Helid by the Charitable Trustee. Shares held by the Charitable Trusice shall be
issued and outstanding Shares of the Trust. The Prohibited Owner shall have no rights in the Shares held by the
Charitable Trustee. The Prohibited Owner shall not benefit economically from ownership of any Shares held in trust
by the Charitable Trustee, shall have no rights to dividends or other distributions and shall not possess any rights to
volte or other rights attributable to the Shares held in the Charitable Trust. The Prohibited Owner shall have no claim,
cause of action, or any other recourse whatsoever against the purperted transferor of such Shares.

Section 7.3.3 Dividend and Voting Rights. The Charitable Trustee shall have all voting rights and rights to
dividends or other distributions with respect to Shares held in the Charitable Trust, which rights shall be exercised
for the exclusive benetit of the Charitable Beneficiary. Any dividend or other distribution paid prior w the discovery
by the Trust that Shares have been transferred to the Charitable Trustee shall be paid with respect to such Shares to
the Charitable Trustee upon demand und any dividend or other distribution authorized but unpaid shall be paid when
due to the Charitable Trustee. Any dividends or distributions so paid over to the Charitable Trustee shali be held in
trust for the Charitable Bencficiary. The Prohibited Owner shall have no voting rights with respect to Shares held in
the Charitable Trust and, subject to Maryland law, effeciive as of the date that Shares have been transferred to the
Charitable Trustee, the Charitable Trustee shall have the authority (at the Charitable Trustee's sole discretion) (i) to
rescind as void any vote cast hy a Prohihited Owner prior to the discovery by the Trust that Shares have been
transferred Lo the Charitable Trustee and (ii) to recast such vote in accordance with the desires of the Charitable
Trustee acting for the benefit of the Charitable Benefictary: provided, however, that if the Trust has already taken
irreversible action, then the Charitable Trustee shall not have the power 10 rescind and recast such vote.
Notwithstanding the provisions of this Article VII, until the Trust has received notification that Shares have been
transferred into a Charitable Trust, the Trust shall be entitled to rely on its share transfer and other shareholder
records for purposes of preparing lists of sharcholders entitled to vote at mevtings, determining the validity and
authority of proxies and otherwise conducting votes of shareholders.

Section 7.3.4 Rights Upon Liguidation. Upon any voluntary or involuntary liquidation, dissolution or winding
up of or any distribution of the asscts of the Trust, the Charitable Trustee shall be entitled 10 receive, ratably with
each other holder of Shares of the class or series of Shares that is held in the Charitable Trust, that portion of the
assets of the Trust available for distribution to the holders of such class or series (determined based upon the ratio
that the number of Shares of such ¢luss or series of Shares held by the Charitable Trusiee bears to the total number
of Shares of such class or serics of Shares then outstanding). The Charitable Trustec shall distribute any such assets
received in respect of the Shares held in the Charitable Trust in any liquidation, dissolution or winding up of, or
distribution of the assets of the Trust. in accordance with Section 7.3.5.

Section 7.3.5 Sale of Shares by Charitable Trustee. Within 20 days of recciving notice from the Trust that
Shares have been transferred 1o the Charitable Trust, the Charitable Trustee of the Charitable Trust shall sell the
Shares held in the Charitable Trust to a person, designated by the Charitable Trustee. whosc ownership of the $Shares
will not violate the ownership limitations set forth in Section 7.2.1(a). Upon such sale, the intcrest of the Charitable
Beneficiary in the Shares suld shall lerminate and the Charitable Trustee shall distribute the net proceeds of the sale
10 the P’rohibtted Owner and to the Chariiable Reneficiary as provided in this Section 7.3.5. The Prohibited Qwner
shall receive the lesser of {1) the price puid by the Prohibited Owner for the Shares or, if the Prohibited Owner did
not give value for the Shares in connection with the event causing the Shares 10 be held in the Charitable Trust (e.g,
in the case of a gift, devise or other such transaction), the Market Price of the Shares on the day of the event causing
the Shares to be hedd in the Charitable Trust and (2) the price per share received by the Charitable Trustee from the
sale or other disposition of the Sharcs held in the Charitable Trust. Any net sales proceeds in excess of the amount
payablc to the Prohibited Owner shall be immediately paid 1o the Charitable Beneficiary. If, prior to 1he discovery
by the Trust that Shares have been transferred Lo the Charitable Trustee, such Shares are sold by a Prohibited Qwner,
then (i) such Shares shall be deemed 10 have been sold on behalf of the Charitable Trust and {ii) to the extent that the
Prohibited Owner received un amount for such Shares that exceeds the amount that such Prohibited Owner was
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entitled to receive pursuant to this Section 7.3.5, such excess shail be paid to the Charitable Trustee upon demand.
Subject to Section 7.3.6. the Charitable Trustee shall have the right and power (but not the obligation) to offer any
Share held in trust for sale to the Trust on such terms and conditions as the Charitable Trustee shall deem
appropriate.

Section 7.3.6 Purchase Right in Shares Transierred to the Charjtable Trustee. Shares transferred to the
Charitable Trustee shall be decmed to have been offered for sale to the Trust, or its designee, at a price per share
equal to the lesser of (i) the price per share in the transaction that resulted in such transfer to the Charitable Trust (or,
in the case of a devise or gifl, the Market Price at the time of such devise or gift) and (ii) the Market Price on the
date the Trust, or its designee, accepts such offer. The Trust shalf have the right to accept such offer until the
Charitable Trustee has sold the Shares held in the Charitable Trust pursuant 1o Section 7.3.5. Upon such a sale 1o the
Trust, the interest of the Charitable Benefictary in the Shares sold shall terminate and the Charitabie Trustee shall
distribute the net proceeds of the salc to the Prohibited Qwner.

Section 7.3.7 Designation of Charitable Beneficiaries. By written notice to the Charitable Trustee, the Trust
shall designate one or mare nenprofit organizations to be the Charitable Bencficiary of the interest in the Charitable
Trust such that (i) Shares held in the Charitable Trust would not violate the restrictions set lorth in Section 7.2.1(a)
in the hands of such Charitable Beneficiary and (ii) each such organization must be described in Sections 501(c)(3).
L70(b}1XA) or 170(c)2) of the Code.

Section 7.4 NYSE Transactions. Nothing in this Article VH shall preclude the scttlement of any transaction
entered inio through the facilities of the NYSE or anv other national securities exchange or automated inter-dealer
quotation system. The fact that the settlement of any transaction takes place shall not negate the effect of any other
provision of this Article V1I and any transferee in such a transaction shall be subject to all of the provisions and
fimitations set forth in this Article VL

Section 7.5 Enforcement. The Trust is authorized specifically 1o seek equitable relief, including injunctive
relief, o enforce the provisions of this Article VIL

Section 7.6 Non-Waiver. No delay or failure on the part of the Trust or the Board in exercising any right
hereunder shall operate as a waiver of any right of the T'rust or the Board, as the case inay be, except 1o the extent
specifically waived in writing.

ARTICLE VIII
SHAREHOLDERS

Scction 8.1 Mectings. There shall be an annual mieeting of the shareholders, to be held on proper notice at
such time and location within er without the State of Maryland as shall be determined by or in the manner
prescribed in the Bylaws, for the election of the Trustees, and for the transaction of any other business as may
properly conte before the meeting. Except as otherwise provided in the Declaration of Trust, special mectings of
shareholders may be called in the manner provided in the Bylaws. Failure to hold an annual meeting does not affect
the validity of any act otherwise taken by or on behalf of the Trust or affect the legal existence of the Trust.

Section 8.2 Yoting Riphts.

(2} Subject to the provisions of any class or series of Shares then outstanding or as otherwise required by law,
the sharcholdurs shall be entitled 1o vote onty on the following matters: (1) election of Trustees as provided in
Scction 5.2 and the removal of Trustees as provided in Section 5.3; (1i) amendment of the Declaration of Trust as
provided in Article X; (i) termiration of the Trust as provided in Section 12.2; (iv) merger or consolidation of the
Trust, or the sale or disposition of substantially all of the property of the Trust | as provided in Article XI: (v) such
other matters with respect to which the Board of Trustecs has adopted a resolution declaring that a proposed actton
is advisable and directing that the matter be submitted to the sharcholders for approval or ratiftcation; and {vi) such
other matters as may be properly brought before a meeting by a shareholder pursuant to the Bylaws.

{b} Each outstanding share entitled to vote, regardless of class, shall be entitled to one vote on all matters
presented to sharcholders for a vote, including with respect to the election of Trustees. No sharcholder shall be
cntitled to cumulate vores (i.c.. cast for any one or more nominees a number of votes greater than the number of
votes which such shareholder normally is entitled to cast).
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{c) With the exception of the election and removal of Trustees in accordance with the Declaration and the
Bylaws of the Trust and any matter as may be properly brought before a shareholder pursuant to the Bylaws and
applicable laws, no action that would bind the Trust and the Trusices may be taken without the prior
recommendation of the Trustees. Except with respect to the foregoing matters, no action taken by the shareholders at
any meeling shall in any way bind the Board of Trustces.

Section 8.3 Certain Rights of Stockholders.

(a) Except as may be provided by the Board of Trustees in setting the tenns of classified or reclassified
Shares pursuant to Section 6.5, no holder of Shares shall, as such holder, have any preemptive right to purchase or
subscribe for any additional Shares of the Trust or any other security of the Trust which it may issue or sell.

(b) Shareholders of the Trust are not entitled 10 exercise the rights of objecting stockholders under Maryland
b,

Section 8.4 Action by Sharcholders without a Meeling. No action required or permitted 10 be taken by the
shareholders may be taken without a meeting by Jess than unanimous written consent of the shareholders of the
Trust.

Section 8.5 Control Share Acquisitions. Subtitle 7 of Title 3 of the Corporations and Associations Article of
ihe Annotated Code of Maryland shall not apply to any control share acquisition ¢as defined in such Subtitle 7) by
any Excepled Holder of the Trust as of the effective date of these Articles of Amendment and Restatement or any
present or future affiliate of any such Excepted Holder.

ARTICLE IX
LIABILITY LIMITATION, INDEMNIFICATION
AND TRANSACTIONS WITH THE TRUST

Section 9.1 Limitation of Shareholder Liability. No shareholder shall be fiable for any debt. claim, demand,
Judgment or ubligation of any kind of, against or with respect o the Trust by reason of his being a sharcholder, nor
shall any sharcholder be subject to any personal liability whatsoever, in tort. contract or otherwise. to any person in
connection with 1he property or the affairs of the Trust by reason of his being a sharchalder.

Section 9.2 Limitation of Trustee and Officer Liabilitv. To the maximum extent that Marvland law in eftect
from time to time permits limitation of the liability of trustees and officers of a Marylund real estate invesunent (rust
or directors or officers of a Maryland corporation, no Trustee or officer of the Trust shall be liable to the Trust or 1o
any sharchoider for money damages, except to the extent that {a} the Trustee or officer actually reccived an improper
benefit or proiit in money. property or services, for the amount of the henefit or profit in money, property. or
services aciually received, or (b) a judgment or other final adjudication adverse 1o the Trusiee or officer is entered in
a proceeding based on a finding in the proceeding that the Trustee's or officer’s action or fhilure 1o act was the result
of active and deliberate dishonesty and was material to the cause of action adjudicated in the proceeding. Neither the
amendment nor repeal of this Section 9.2, nor the adoption or amendment of any other provision of the Declaration
of Trust inconsistent with this Scction 9.2, shall apply to or affect in any respect the applicability of the preceding
sentence with respect to any act or failure to act that occurred prior 10 such amendment, repeal or adoption.

Section 4.3 [ndemnification. To the maximum extent permitted by Maryland law in effect from time to time,
and in accordance with applicabte provisions of the Bylaws, the Trust shall indemnify and advance expenses in
accordance with Maryland law to (a) any present or former Trustee or officer (including any individual who, at the
request of the Trust, serves or has served as a director, officer, partner, trustee, employee or agent of another
corporation, partnership, joint venture, trust, employec benefit plan or any other enterprise) against any claim or
liability to which he or she may become subject by reason of service in such capacity, and {b) any present or fonmer
Trustec or officer who has been successful in the defense of a proceeding to which he or she was made a party by
reason of service in such capacity, against reasonable expenses incurred by the Trustee or officer in connection with
the proceeding and shall pay or reimburse, in advance of final disposition of the proceeding, such reasonable
expenses. The Trust may, with the approval of its Board of Trustees, provide such indemnification or advancement
of cxpenses to any present or former Trustee or officer who served a predecessor of the Trust, and to any employec
ar agent of the Trust or a predecessor of the Trust. Any amendment of this section shall be prospective only and
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shall not affcet the applicability of this section with respect to any act or failure to act that occurred prior to such
amendment.

Section 9.4 Transactions Between the Trust and its Truswees, Officers, Emplovees and Agents. Subject to any
express restrictions in the Declaration of Trust or adopted by the Trustees in the Bylaws or by resolution, the Trust

may enfer into any contract or transaction of any kind with any person, including any Trusiee, officer, employee or
agent of the Trust or any person affiliated with a Trustee, officer, employee or agent of the Trust, whether or not any
of them has a financial interest in such transaction, provided, however, that in the case of any contract or {ransaction
in which any Trustee, officer, employee or agent of the Trust (or any person aftiliated with such person) has a
material financial interest in such transaction, then: {a) the fact of the interest shall be disclosed or known to: (i) the
Board of Trustees, and the Board of Trustees shall approve or ratify the contract or transaction by the affimative
vote of a majority of disinterested Trustees, even if the disinterested Trustees constitute less than a quoram. or

{ii} the sharcholders entitled to vote on the matter, and the contract or transaction shall be authorized, approved or
ratified by a majoritv of the votes cast by the shareholders entitled to vote other than the votes of shares owned of
record or beneficially by the interested party: or (b} the contract or transaction is fair and reasonable 10 the Trust.

Sectivn 9.5 Express Exculpatory Clauses in Instrwmnents. The Board of Trustees may cause (o be inserted in
every written agreement, undertaking or obligation made or issued on behalf of the Trust, an appropriate provision
to the effect that neither the shareholders nor the Trustees, officers, employees or agents of the Trust shall be liable
under any written instrument creating an obligation of the Trust, and all Persons shall look solely to the property of
the Trust for the payment of any claim under or for the performance of that instrument. The omission ol the
foregoing exculpatory language from any instrument shall not affect the validity or enforceability of such instrument
and shall not render any shareholder, Trustee, officer, employee or agent liable thereunder to any third party nor
shall the Trustees or any officer, employee or agent of the Trust be liable 10 anyone for such omission.

ARTICLE X
AMENDMENTS

Section 10.1 General. The Trust reserves the right from time to time to make any amendment to the
Declaration of U'nust, now or hereafter authorized by law, including, without limitation, any amendment altering the
terms or contract rights, as expressly set forth in the Declaration of Trust, of any Shares. All rights and powers
conferred by the Declaration of Trust on shareholders, Trustees and officers are granied subject to this rescrvation.
The Trust shall file Articles of Amendment as required by Maryland faw. All references to the Declaration of Trust
shall include all amendments thereto.

Section 10.2 By Trustees. The Trustees may amend the Declaration of Trust from time to time, in the manner
provided by the Maryland RIEIT Law, without any action by the sharcholders: (i) 10 qualify as a real estate
investment trust under the Code or under the Maryland REIT Law, (ii) in any manner in which the charter of a
Maryland corporation may be amended without shareholder approval, and {iii) as otherwise provided in the
Declaration of Trust.

Section 10.3 By Shareholders. Any amendment to the Declaration of Trust shall be valid only after the Board
ot Trustees has adopted a resolution setting forth the proposed amendment and declaring such amendment advisable,
and such amendment has been approved by the atfirmative vote of the holders ol not less than a majority of the
shares then outstanding and entitled to vote thercon.

Section 10,4 Bylaws. Any provision uf the Bylaws of the Trust may be aliered, amended or repealed or new
bylaws mnay be adopted by the Board of Trustees ur by the affirmative vote of the holders of not less than a majority
of the shares entitled to vote on the matier.

ARTICLE X1
MERGER. CONSOLIDATION OR SALE OF TRUST PROPERTY

Subject to the provisions of any class or scries of Shares at the time outstanding, the Trust may {a) merge the
Trust with or into another entity or merge another entity into the Trust, (h) consolidate the Trust with onc or more
other entities into a new entity or (c) sell, lease, exchange or otherwise transfer all or substantially alt of the property
of the Trust. The Hoard of Trustees in proposing such action shall adopt a resolution that declares that the proposed
transaction is advisable on substantially the terins and conditions set forth or referred to in the resolution, and direct
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that the proposed transaction be submitted for consideration by the shareholders. The sransaction must be approved
the affirmative vote of holders of not less than a majority of all the votes entitled to be cast on the matter.

A vote of the shareholders shall not be required for the merger into the Trust of any entity in which the Trust
owns 90% or more of the entire equity interests in such entity. subject to the conditions and rights set forth in
Section 8-301. (c}{1) of the Maryland REIT Law.

A vote of the sharcholders shall not be required if the Trust is the successor in the merger, the inerger does
not reclassify or change the putstanding Shares of the Trust immediately before the imerger becomes effective or
otherwise amend the Declaration of Trust and the number of Shares of cach ciass or series outstanding immediately
after the effective time of the merger does not increase by more than twenty percent (20%5) of the number of Shares
of the same class or series outstanding immediately before the merger becomes effective.

Subtitle 6 of Title 3 of the Corporations and Associations Arlicie of the Annotated Code of Maryland shalil
not apply to any business combination (as defined in such Subtitle 6) between the Trust and any Excepted Holder of
the Trust as of the effective date of these Articles of Amendment and Kestatement or any present or future affiliate
of any such Excepted Holder.

ARTICLE X
DURATION AND TERMINATION OF TRUST

Section 12.1 Duration. The Trust shall continue perpetually unless tenminated pursuant to Section 12.2 or
pursuant tu any applicable provision of the Marvland REIT Law.

Section 12.2 Termination.

(a) Subject 1o the provisions of any class or series of Shares at the time outstanding, the Trust may be
terminated at any time only upon adoption of a resolution by the Board of Trustees declaring that the termination of
the Trust is advisable and the approval thereof by the affirmative vote of two thirds of ail the votes entitled w be cast
on the matter. Upon the crmination of the Trust:

(i} The Trust shall carry on no business except for the purpose of winding up its affairs.

(11} The Trustees shall proceed 1o wind up the afTairs of the Trust and all of the powers of the Trustees under
the Declaration of Trust shali continue, including the powers 1o lulfill or discharge the Trust’s contracts, collect its
assets, sell, convey, assign, exchange, transter or otherwise dispose of all or any part of the remaining property of
the Trus: to one or more persons at public or private sale for cunsideration which may consist in whole or in part of
cash, securities or other property of any kind, discharge or pay its liabilities and do all other acts appropriate 0
liquidate its business.

(iif) After paving or adequately providing for the payment of all liabilities, and upon receipt of such releases,
indemnities and agreements as the Trustees deem necessary for the protection of the Trust, the Trust may distribute
the remaining property of the Trust among the sharcholders so that afier payment in full or the setting apart for
payment of such preferential amounts, if any, to which the holders of any Shares at the time outstanding shall be
entitled, the remaining property of the Trust shall, subject to any participating or similar rights of Shares at the tune
owstanding, be distritwied ratably aiong the holders of Common Shares at the time outstanding,

{b) After termination of the Trust, the liquidation of its business and the distribution to the sharcholders as
herein provided, a majority of the Trustees shall execute and file with the Trust’s records a document centifying that
the Trust has been duly terminated, and the Trusiees shall be discharged from all habilities and duties hercunder, and
the rights and interests of all sharchelders shall cease.

ARTICLE XII1
MISCELLANEOUS

Section 13.1 Governing Law. The Declaration of Trust is executed and delivered in the State of Maryland
with reference 10 the laws thereof, and the rights of all parties and the validity, construction and effect of every
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provision hereof shall be subject to and construed in accordance with the laws of the State of Maryland without
regard to conflicts of laws provisions thereof.

Section [3.2 Rcliance by Third Parties. Any certiticate shall be final and conclusive as to any person dealing
with the Trust if executed by the Secretary or an Assistant Secretary of the Trust or a Trustee, and if certifying 10:
(a) the number or identity of Trustees, officers of the Trust or shareholders; (b) the due authorization of the
execution of any document; (c) the action or vote taken, and the existence of a quorunt, at a meeling of the Board of
Trustees or shareholders: (d) a copy of the Declaration of Trust or of the Bylaws as a true and complete copy as then
in force; () an amendment to the Declaration of Trust; (f) the termiration of the Trust; or (g) the existence of any
fact relating to the affairs of the Trust, No purchaser, lender, transfer agent or other person shall be bound o make
any inquiry conceming the validity of any transaction purporting to be made by the Trust on its behalf or by any
officer, employece or agent of the Trust.

Section 13.3 Severability.

{a) The provisions of the Declaration of Trust are severable, and if the Board of Trustees shali determine, with
the advice of counsel, that any one ur more of such provisions (the “Conflicting Provisions™) are in conflict with the
Code, the Maryland REIT Law or other applicable federal or state laws, the Conflicting Provisions, to the extent of
the conflict, shall be deemed never to have constituted a part of the Declaration of Trust, even without any
amendment of the Declaration of Trust pursuant to Article X and without affecting or impairing any of the
remaining provisions of the Declaration of Trust or rendering invalid or improper any action taken or omitted prior
10 such determination. No Trustee shall be liable for making or failing to make such a determination. In the event of
any such determination by the Board of Trustees, the Board shall amend the Declaration of Trust in the manner
provided in Section 10.2.

(b) If any provision of the Declaration of Trust shall be held invalid or unenforceable in any jurisdiction, such
holding shall apply only to the extent of any such invalidity or unenforceability and shall not in any manner affect,
impair or render invalid or unenforceable such provision in any other jurisdiction or any other provision of the
Declaration of Trust in any jurisdiction.

Section 13.4 Construction. In the Declaration of Trust, unless the context otherwise requires, words used in
the singular or in the plural include both the plural and singular and words denoting any gender include all genders.
‘The title and headings of different parts are inserted for convenicnce and shall not affect the meaning, construction
or effect of the Declaration of Trust. In defining or interpreting the powers and duties of the Trust and its Trustecs
and officers, reference may be made by the Trustees or otficers, Lo the extent appropriate and not inconsisient with
the Code or the Maryland REIT Law, 1o Titles | through 3 of the Corporations and Associations Article ol the
Annotated Code of Maryland. In furtherance and not in limitation of the foregoing. in accordance with the
provisions of Title 3, Subtitles 6 and 7, of the Corporations and Associations Anicle of the Annotated Code of
Maryiand, the Trust shali be included within the definition of “corparation™ for purposes of such provisions.

Section 13.5 Recerdation. The Declaration of Trust and any articles of amendment hereto ot articles
supplementary hereto shall be filed for record with the SDAT and may also be filed or recorded in such other places
as the Trustecs deem appropriate, but failure to file for record the Declaration of Trust or any anticles of amendment
hereto in any office other than in the State of Maryland sha!l not affect or impair the validity or effectiveness of the
Declaration of Trust or any amendment hereto. A restated Declaration of Trust shatl, upon filing, be conclusive
cvidence of all amendments contained therein and may thereafter be referred to in licu of the original Declaration of
Trust and the various articles of amendments thereto.

[Signature page follows.]
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IN WITNESS WHEREOQF, this Declaration of Trust has been executed on this 27th day of
July 2023, by the undersigned Trustees, who acknowledge that this document is their act, that to
the best of their knowledge, information, and belief, the matters and facts set forth herein are true in all
material respects and that this statement is made under the penalties for perjury.

H. Thomas Ba
Trustee

Nathaniel A. Vitan
Trustce

‘ & * - '-
Steven C. Babinski
Trustee

[Signature Page to New PSA — Declaration of Trust]



[ HEREBY CONSENT TO ACT AS RESIDENT AGENT IN MARYLAND FOR THE ENTITY NAMED
IN THE ATTACHED INSTRUMENT.

CSC-Lawyers Incorporating Service

By: W L acotsn
Name: Linda Lawion
Title: Authorized Rep.
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ANNEX A
5.15% CUMULATIVE PREFERRED SHARES, SERIES F

The following preferences, conversion and other rights, voting powers, restrictions, fimitations as to
dividends and other distributions. qualifications and terms and conditions of redemption of the 5.15% Cutulative
Preferred Shares, Series F as sct forth below shail be deemed to be part of Article V1 of the Declaration of Trust (the
“Declaration of Trust™) of New PSA (the “Trust™), with any necessary or appropriale changes to the enumeration or
fettering of sections or subsections hereof:

(a) Distribution Rights,

(1) Distributions shall be payable in cash on the shares of this Series when. as and if declared by the
Board of Trustees. out of funds legally available therefor: (i) for the period from June 2, 2017 o June 30, 2017, and
(ii) for cach quarterly distribution period thercafter (each quarterly distribution period thereafter being hereinafier
individually referred to as a “Distribution Period™ and collectively referred 1o as “Distribution Periods™), which
quarterly Distribution Periods shall be in four equal amounis and shall commence on January T, April 1, July 1 and
October 1 in each year {each, a “Distribution Period Commencemenr ate”), and shall end on and include the day
uext preceding the next Distribution Period Commencement Date, at a rate per annurn equal to 5.15% of the $25.000
per share stated value thereof. Distributions on cach share of this Series shall be cumulative from June 2, 2017 and
shall he pavable, without interest thereon. when, as and it declared by the Board of Trustees, on or before March 31,
June 30, September 30 and December 31 of cach year; provided, that if any such day shall be a Sawrday, Sunday, or
a day on which banking institutions in the State of New York or the State of California are authorized or obligated
by law to close. or a day witch is or is declared a national or a New York or California staie holiday (any of the
foregoing a “Non-Business Day™), then the paymen: daie shal! be the next succeeding day which is not a Non-
Businuss Day. Each such distribution shall be paid to the holders of record of shares of this Serics as they appear on
the share register of the Trust on such record date, not more than 45 days nor less than 15 days preceding the
payment date thereof, as shall be fixed by the Board of Trustees. Distributions on account of arrears for any past
Distribution Periods may be declared and paid at any time, without reference to any regular distribution payment
date, to holders of record on such date, not mare than 45 days nor less than 15 days preceding the payment date
thereof, as may be fixed by the Board of Trustees. Afier full cumulative distributions on this Series have been paid
or declared and funds therefor set aside for payment, including for the then current Distribution Period, the holders
of shares of this Series will not be entitled to any further distributions with respect to that Distribution Period,

(2) Distributions payable on shares of this Serics for uny period greater or less than a full Distribution
Period shall be computed on the basis of a 360-day vear consisting of twelve 30-day months.

(3) The Trust shali not declare or pay or set apant for payment any distributions on any Scrics of
Preferred Shares ranking, as to distributions, on a parity with or junior to the shares of this Series unless ful
cumulative distributions have been or contempoerancously are declared and paid. or declared and a sum sufticient for
payment thereof is set apart for payment, en the shares of this Series for all Distribution Periods terminating on or
prior to the date of payment of any such distributions on such other Series of Preferred Shares. When distributions
are not paid in full upon the shares of this Serics and any other Series of Preferred Shares ranking on a parity
therewith as 1o distributions (including, without limiiation, the Trust’s 5.053% Cumulative Preferred Shares, Series G,
3.60% Cumulative Preferred Shares, Series H, 4.875% Cumulative Preferred Shares, Series I, 4.700% Cumulative
Preferred Shares, Series J, 4.75% Cumulative Preferred Shares, Series K, 4.625% Cumulative Preferred Shares,
Series 1., 4.125% Cumulative Preferred Shares, Serics M. 3.875% Cumulative Preferred Sharcs, Series N, 3.900%
Cumulative Preferred Shares, Series O, 4.000% Cumulative Preferred Shares, Series P, 3.950% Cumulative
Preferred Shares, Series Q, 4.00% Cumulative Preferred Shares, Senies R, and 4.100% Cuinulative Preferred Shares.
Serics § (all of the foregoing, tollectively the “Parity Preferred Shares™)), 2ll distributions dectared upon shares of
this Serics and any other Serics of Preferred Shares ranking on a parity therewith as to distributions shall be declared
pro rata so that the amount of distributions declared per share on the shares of this Series and such other Series of
Preferred Shares shall in all cases bear to each other that same ratio that the accumulated distributions per share on
the shares of this Series and such other Serics of Preferred Shares bear 1o each other. Except as provided in the
preceding sentence, unless full cumulative distributions on the shares of this Series have been paid, or declared and a
sum sufficient for payment thereof is set apart for pavment, for all past Distribution Periods. no distributions (other
than in the Trust's common shares, par value $0.10 per share (logether with any other shares of benelicial interest of
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the Trust inte which such shares shall be reciassified or changed (the “Common Shares™)), or shares of beneficial
interest ranking junior to the shares of this Series as to distributions and upon liquidation) shall be declared or paid
or set aside for payment nor shall any other distribution be made upon the Common Shares or on any other shares of
benefictal interest of the Trust ranking junior 10 or on a parity with the shares of this Series as to distributions or
upon liquidation. Unless full cumulative distributions on the shares ol this Series have been paid, ur declared and a
sum sufficient for payment thereof is set apart for payment, tor all past Distribution Periods, no Common Shares or
any other shares of beneficial interest of the Trust ranking junior 10 or on a parity with the shares of this Series as (o
distributions or upon liquidation shall be redeemed, purchased or otherwise acquired for any consideration (or any
inoneys be paid 10 or made available for a sinking fund for the redemption of any shares of any such shares of
beneficial interest) by the Trust or any subsidiary, except by conversion into or exchange for shares of benelicial
interest of the Trust ranking junior to the shares of this Series as 10 distributions and upon liguidation.

(b) Liguidation. In the event of any voluntary or involuntary liquidation, dissolution, or winding up of the
Trust, the holders of the shares of this Series are entitled to receive out of the assets of the Trust available for
distribution to sharcholders, before any distribution of assets is made 10 holders of Comman Shares or any other
class or Series of shares ranking junior 1o the shares of this Series upon liquidation, liquidating distributions in the
amount of $25,000 per share plus all accumulated and unpaid distributions (whether or not carned or declared) for
the then current and all past Distribution Pertods. If, upon any voluntary or involuntary liquidatior; dissolution, or
winding up of the Trust, the amounts payable with respect o the shares of this Series and any other shares of the
Trust ranking as to any such distribution on a parity with the shares ot this Series are not paid in full, the holders of
shares of this Series and of such other shares (including the Parity Preferred Shares) will share ratably in any such
distribution of assets of the Trust in proportion 1o the full respective preferential amounts 1o which they arc entitled.
After payment of the full amount of the liquidating distribution to which they are entitled, the holders of shares of
this Series will not be entitled to any further panicipation in any distribution of assets by the Trust.

(1) Writen notice of any such liquidation, dissolution or winding up of the Trust, stating the payment
date or daies when, and the place or places where the amounts distributable in such circumstances shall be payable,
shall be given by first class mail, postage pre-paid, not less than 30 nor more than 60 days prior to the payment date
stated therein, to each record holder of the shares of this Series at the respective addresses of such helders as the
same shall appear on the share transfer records of the Trust.

(2) For purposes of liguidation rights, a reorganization, consolidation or merger of the Trust with or into
any other entity or entities or a sale of all or substantiatly all of the asseis of the Trust shail be deemed notto bec a
liquidation, dissolution or winding up of the Trust.

{c) Redemption.

(1) Except as provided in clause (9) below, the shares of this Series are not redeemable prior to June 2,
2022, On and after such dale, the shares of this Sertes are redeemable at the option of the Trust, by resolution of the
Board of Trustees, in wholc or in part, from time to time upon not less than 30 nor mere than 60 days® notice, at a
cash redemption price of $23,000 per share plus all accmnulated and unpaid distributions (whether or not carned or
declared) to the date of redemption.

(2) If fewer than all the outstanding shares of this Scries are to be redecemed, the number of shares to be
redeemed will be determined by the Board of Trustees, and such shares shail be redeemed pro mta from the holders
of record of such shares in proportion to the number of such shares held by such holders (with adjustments to avoid
redemption of fractional shares) or by lot in 2 manner determined by the Board of Trustees. In order to facilitate the
redemption of shares of this Series, the Board uf Trustees may fix a record date [or the determination of shares 1o be
redeemed, such record date 10 be not less than 30 nor more than 60 days prior to the date fixed for such redemption.

(3} Notwithstanding the foregoing, if any distributions, inciuding any accumulation, on the shares of this
Series are in arrears, no shares of this Series shall be redeemed unless all outstanding shares of this Series are
simultaneously redeemed, and the Trust shall not purchase or otherwise acquire, directly or indircetly, any shares of
this Series; provided, however. that the foregoing shall not prevent the purchase or acquisition of shares of this
Series pursuant 1o a purchase or exchanpe offer provided such offer is made on the same 1cnins to all holders of
shares of this Series.
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{+) Immediately priot 10 any redemption of shares of this Scries. the Trust shall pay, in cash, any
accumulated and unpaid distributions through the redemption date, unless a redemption date falls after a distribution
payment record date and prior to the corresponding distribution payment date, in which case each holder of shares of
this Scries at the close of business on such distribution payment record date shall be entitled to the distribution
payable on such shares on the corresponding distribution payment dale notwithstanding the redemption of such
shares before such distribution payment date. Except as expressly provided herein above, the Trust shall make no
payment or allowance for unpaid distributions, whether or not in arrears, on shares of this Series called for
redemption.

(5) A notice of redemption (which may be contingent on the occurrence of a future event) will be
mailed, postage prepaid, not less than 30 nor more than 60 days prior to the redemption date, addressed to the
holders of record of the shares of this Series to the respective addresses of such holders as the same shall appear on
the share transfer records of the Trust. The failure 1o give such notice or any defect in the notice or in its mailing will
not affect the validity of the proceedings for the redemption of any Preferred Shares except as 1o the holder 1o whom
notice was defective or not given. Each notice shall state: (i) the redemption date; (ii) the number of shares of this
Series to be redeemed; (1ii) the redemption price; (iv) the place or places where-certificates for such shares are to be
surrendered for payment of the redemption price; and (v) that distributions on the shares 10 be redeemed will cease
to accumulate on such redemption date, If feser than all the shares of this Series held by any holder are to be
redeemed, the notice mailed to such holder shall also specify the number of shares of this Scries to be redeemed
fromn such holder.

(6} In order to facilitate the redemption of shares of this Series, the Board of Trustees may fix a record
date for the determination of the shares 1 be redeemed, such record date 16 be not less than 3¢ nor more than 60
days prior to the date fixed for such redemption.

(7) Notice having been given as provided above, from and after the date fixed for the redempiion of
shares of this Scries by the Trust (unless the Trust shall faii to make available the money necessary to effect such
redemption}, the holders of shares selected for redemption shall cease to be sharcholders with respect to such shares
and shall have no interest in or claim against the Trust by virtue thereof and shall have no voting or other rights with
respect to such shares, except the right 1o receive the meneys payable upon such redemption from the Trust, less any
required tax withholding amount. without interest thereon, upon sumrender (and endorsement or assignment of
transfer. if required by the Trust and so stated in the notice) of their certificates, and the shares represented thereby
shall no longer be deemed to be outstanding,. If fewer than all the shares represented by a certificate arc redecmed, a
new certificate shall be issued, without cost 1o the holder thereof, representing the unredeemed shares. The Trust
may, at ils option, at any time after a notice of redemption has been given, deposit the redemption price for the
shares of this Series designated for redemption and not yet redeemed, plus any accuinulated and unpaid distributions
thereon to the date fixed for redemption, with the transfer agent or agents for this Series, as a trust {und for the
benefit of the holders of the shares of this Serics designated for redemption, together with irrevocable instructions
and authority to such transfer agent or agents that such funds be delivered upon redemption of such shares and to
pay, on and afler the date fixed for redemptivn or prior thereto, the redemption price of the shares 10 their respective
helders upon the surrender of their share certificates. From and after the making of such deposit, the holders of the
shares designated tor redemption shall cease 1o be sharcholders with respect to such sharcs and shall have no interest
in or claim against the Trust by virtue thereof and shall have no voting or other rights with respect 10 such shares,
except the right 1o receive from such trust fund the moneys payable upon such redemption, without interest thereon,
upon sugrender (and endorsement or assignment of transfer, if required by the Trust and so stated in the notice) of
their certificates, and the shares represented thereby shall no longer be deemed to be outstanding. Any balance of
such moneys rematning unclaimed at the end of the five-year period commencing on the date fixed for redemption
shall be repaid w the Trust upon its request expressed in a resolution of its Board of Trustees.

(%) Anv shares of this Series that shall at any time have been redeemed shall, atter such redemplion,
have the status of authorized but unissued Preferred Shares, without designation as to series until such shares are
once more designated as part of a particular series by the Board of Trustces.

{9) If the Board of Trustees shall, at any time and in goeod faith, be of the opinion that ownership of
securities of the Trust has or may become concentrated 10 an extent that may prevent the Trust from qualifying as a
real estate investment trust under the REIT Provisions of the Intemal Revenue Code, then the Board of Trustees
shal! have the power, by lot or other means deemed equitable by them to prevent the transfer of and/or to call for
redemption 2 number of shares of this Series sufficient, in the opinion of the Board of Trustees, 1o maintain or bring
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the direct or indirect ownership thereof into conformity with the requirements of such a real estate investrnent trust
under the REIT Provistons of the Internal Revenue Code. The redemption price to be paid for shares of this Series so
called tor redemption, on the date fixed for redemption, shall be (i) the closing sale price on any national securities
exchange or trading market on which the shares of this Serics are listed, or (ii) the last quoted price as reported by
any United States autemated inter-deater quotation system, on the last business day prior to the redemption daie, or
if the shares of this Serics so called for redemption arc not listed on any such exchange, trading market or quotation
system, at $25.000 per share of this Series (subject 1o adjustment in the case of share splits, combinations, share
distributions and similar transactions); provided, that if interests in shares of this Series are represented by
depositary shares, then the redemption price shall be determined in accordance with the forcgoing, but with respect
to onc depositary share, multiplied by the number of depositary shares that together represent an interest in one share
of this Series. From and after the date fixed for redemption by the Board of Trustees, the holder of any shares of this
Series so called for redemption shall cease 1o be entitled to any distributions, voting rights and other benefits with
respect o such shares of this Series, other than the right o payment of the redemption price determined as aforesaid.
“REIT Provisions of the Iniernal Revenue Code” shall mean Sections 836 through 860 of the Intermal Revenue Code
of 1986, as amended. [n order to exercise the redemption option set forth in this clause (9), with respect to the shares
of this Series, the Trust shall give notice of redemption by publication in a newspaper of general circulation in the
County of Los Angeles and the City ol New York, such publication to be inadc once a week for two successive
weeks, commencing not less than 30 nor more than 60 days prior to the date fived for redemption. A similar notice
will be mailed by the Trust by first class mail, postage pre-paid, to each record holder of the shares of this Series to
be redeemed, not less than 30 nor more than 60 days prior to such redemption date, to the respective addresses of
such holders as the same shall appear on the share transfer records of the Trust. Each notice shall ste: (i) the
redemption date; (i1} the number of shares of this Series o be redeemed; (iii) the redemption price; (iv) the place or
places where certificates for such shares are to be surrendered for pavment of the redemption price; and (v) that
distributions on the shares to be redeemed will cease to accumudate on such redemption date. if fewer than all the
shares of this Series held by any holder are 10 be redeemed. the notice mailed to such holder shall also specify the
uwnber of shares of this Series to be redeemed from such holder.

{d) Voting Rights. The shares of this Scries shall not have any voting powers either general or special, except
as required by law and except that:

(1) If the Trust shall fail o pay full cumulative distribwions on the shares of this Series or any other of
its Preterred Shares for six quarterly distribution payment periods, whether or not consecutive {a “Distribution
Default”™), the holders of all outstanding Preferred Shares, voting as a single class without regard to series, will be
entitled to elect two Trustees until full cumulative distributions for all past distribution payment periods on all
Preferred Shares have been paid or declared and funds therefor set apan for payment. Such right 1o vote separately
as a class 10 elect Trustees shall, when vested, be subject, always, to the same provisions for the vesting of such right
to elect Trustees scparaiely as a class in the case of future Distribution Defaults. At any time when such right to clect
Trustees separuiely as a class shall have so vested, the Trust may, and upon the written request of the holders of
record of not less than 10%% of the iotal number of Preferred Shares of the Trust then outstanding shall, call a special
meeting of sharcholders for the election of Trustees, In the case of such a written request, such special meeting shalt
be held within 90 days after the delivery of such request and, in either case, at the place and upon the notice
provided by law and in the Bylaws of the Trust, provided that the Trust shall not be required to call such a special
meeting if such request is received less than 120 days before the date fixed for the next ensuing Annual Meeting of
Shareholders of the Trust and the holders of all classes of outstanding Preferred Shares are afforded the opportunity
to elect such Trustees {or il any vacancy) at such Annual Mccting of Shareholders. Trustees elected as aforesatd
shall serve until the next Annual Mecting of Sharcholders ot the Trust or until their respective successors shal| be
elected and qualified. If, prior to the end of the term of any Trustee elecied as aforesaid, a vacancy in the office of
such Trustee shall occur during the continuance of a Distribution Default by reason of death, resignation, or
disability. such vacancy shall be filled for the unexpired term by the appointment of a new Trustee for the unexpired
term of such former Trustee. such appointment to be made by the remaining Trusted elected as aforesaid.

(2) The affirmative vote or consent of the holders of at least 66 2/3% of the outstanding shares of this
Series, voting scparately as a class, will be required for any amendment to the Declaration of Trust that will
malerially and adversely alter or change the powers, preferences, privileges or rights of the shares of this Series,
except as set forth below. The affimnative vote or consent of the holders of at teast 66 2/3% of the outstanding shares
of this Series and any uther Scries of Preferred Shares ranking on a parity with this Series as to distributions and
upon liquidation {including the Parity Preferred Shares), voting as a single class without regard to serics, will be
required tu issue. authorize or increase the authorized amount of any class or Series of shares ranking prior to this
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Series as to distributions or upon liquidation or to issue or authorize any obligation or security convertible into or
cvidencing a right to purchase any such security, but the Declaration of Trust may be amended to increasc the
nunber of authorized Preferred Shares ranking on a parity with or junior to this Series or to create another ¢lass of
Preferred Shares ranking on a parity with or junior to this Series without the vote of the holders of outstanding
shares of this Sertes.

{e) Conversion. The shares of this Series are not convertible into shares of any other class or Series of the
shares of beneficial interest of this Trust.
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ANNEXB
5.05% CUMULATIVE PREFERRED SHARES, SERIES G

The following preferences, conversion and other rights, voling powers, restrictions, limitations as o
dividends and other distributions, qualifications and terms and conditions of redempiion of the 5.05% Curmnulative
Preferred Shares, Scries G as set forth below shall be deented 10 be pant of Article VI of the Declaration of Trust (ihe
“Declaration of Trust™) of New PSA (the “Trust™), with any necessary or appropriatc chunges to the cnumeration or
lettering of sections or subsections hereof:

(a) Distribution Rights.

{1} Distributions shall be payable in cash on the shares of this Scries when, as and if declared by the
Board of Trustees, vut of funds legally availahle therefor: (i) for the period from August 9, 2017 to September 30,
2017, and (i1} for cach quarterly distribution period thercafter (cach quarterly distribution period thereafier being
hercinafter individually referred to as a “Distribution Period™ and collectively referred to as “Distribution Perods™),
which quarterly Distribution Periods shall be in four equal amounts and shall commence on January 1, Apnil 1,
July | and October 1 in cach year (cach, a “Distribution Period Commencement aic”), and shall end on and include
the day next preceding the next Distribution Period Commencemuent Date. at a rate per annum equal to 5.05% of the
$25,000 per share stated value thercof. Distributions on each share of this Series shall be cumulative from August 9,
2017 and shall be pavable, without interest thergon, when, as and if.declared by the Board of Trustecs, on or before
March 31, Tune 30, September 30 and December 31 of each year; provided, that if any such day shall be a Saturday,
Sunday, or a day on which banking institutions in the State of New York or the State of California are authorized or
obligated by law to close, or a day which is or is declared a national or a New York or California state holiday (any
of the foregoing a *Non-Business Day™). then the payment date shall be the next succeeding day which is not a Non-
Business Day. Each such distribution shall be paid 1o the holders of record of shares of this Series as they appear on
the share register of the Trust on such record date, not more than 43 days nor less than 15 days preeeding the
payment date thercof, as shall be fixed by the Board of Trusiees. Distributions on account of arrears for any past
Distribution Periods may be declared and paid at any time, without reference to any regular distribution payment
date, 10 holders of record on such date, not more than 45 days nor less than 15 days preceding the payment date
thercof, as may be fixed by the Board of Trustees. After full cumulative distributions on this Series have been paid
or declared and funds therefor set aside for payment, including for the then current Distribution Period, the holders
of shares of this Series will not be entitled 10 any further distributions with respect to that Distribution Pertod,

(2) Distributions payable on shares of this Series for any period greater or less than a full Distribution
Period shall be computed on the basis of a 360-day vear consisting of twelve 30-day months.

(3) The Trust shall not declare or pay or set apart for pavmeni any disiributions on any Series of
Preferred Shares ranking, as to distributions, on a parity with or junior to the shares of this Series unless full
cumulative distributions have been or contemporaneously are declared #nd paid, or declared and a sum sufficient for
payment thereof ts set apart for payment. on the shares of this Series for all Distribution Periods terminating on or
prior to the date of payment of any such distributions on such other Serics of Preferred Shares. When distributions
are not paid in full upon the shares of this Series and any other Series of Preferred Shares ranking on a parity
therewith as to distributions {including, without limitation, the Trust’s 5.15% Cumuiative Preferred Shares, Series F,
5.60% Cumulative Preferred Shares. Serics I, 4.875% Cumulative Preferred Shares, Series [, 4.700% Cumulative
Preferred Shares, Series 1, 4.75% Cumulative Preferred Shares, Series K, 4.625% Cumulative Preferred Shares,
Series L. 4.125% Cumulative Preferred Shares, Series M., 3.875% Cumulative Preferred Shares, Series N, 3.900%
Cumulative Preferred Shares, Senies O, 4.000% Cumulative Preferred Shares, Series P, 3.950% Cumulative
Preferred Shares, Series Q, 4.00% Cumulative Preferred Shares, Scries R, and 4.100% Cumulative Preferred Shares,
Series S (2l of the foregoing, collectively the “Parity Preferred Shares”)), all distributions declared upon shares of
this Scrics and any other Scries of Preferred Shares ranking on a parity therewith as to distributions shall be declared
pro rata so that the amount of disiributions declared per share on the shares of this Series and such other Series of
Preferred Shares shall in all cases bear 10 each other that same ratio that the accumulated distributions per share on
the shares of this Series and such other Series of Preferred Shares bear wo cach other. Except as provided in the
preceding sentence, unless full cumulative distributions on the shares of this Sertes have been paid, or declared and a
sum sufficient for payment thereof is set apart for payment, for all past Distribution Periods, no distributions (other
than in the Trust’s common shares, par value 50.10 per share (together with any other shares of beneficial interest of
the Trust into which such shares shall be reclassified or changed (the “Common Shares™), or shares ol beneficial
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imerest ranking junior to the shares of this Series as to distributions and upon fiquidation) shall be declared or paid
or set aside for payment nor shall any other distribution be made upon the Common Shares or on any other shares of
beneficial interest of the Trust ranking junior to or on a parity with the shares of this Series as to distributions or
upon liquidation. Unless full cumulative distributions on the shaces of this Series have been paid. or declured and a
sum sufficient for payment thercof is set apan for payment, for all past Distnibution Periods, no Common Shares or
any other shares of benefictal interest of the Trust ranking junior to or on a parity with the shares of this Series as to
distributions or upon liquidation shall be redeemed, purchased or otherwise acquired for any consideration {or any
moneys be paid to or made available for a sinking fund for the redemption of any shares of any such shares of
beneficial interest) by the Trust or any subsidiary, except by conversion into or exchange for sharcs of beneficial
interest of the Trust ranking junior to the shares of this Series as to distributions and upon liquidation.

(b} Liquidation. In the event of any voluntary or involuntary liquidation, dissolution, or winding up of the
Trust, the holders of the shares of this Series arc entitled to receive out of the assets of the Trust available for
distribution 10 shareholders, before any distribution of assets is made to holders of Common Shares or any other
class or Serics of shares ranking junior to the shares of this Series upon liquidation. liquidating distributions in the
amount of $25.000 per share plus all accurmulated and unpaid distributions (whether or not earned or declared) for
the then current and all past Distribution Periods. If, upon any voluntary or involuntary liquidation, dissolution, or
winding up of the Trust. the amounts payable with respect 1o the shares of this Series and any other shares of the
Trust ranking as to any such distribution on a parity with the shares of this Serics arc not paid in full, the holders of
shares of this Serics and of such other shares (including the Parity Preferred Shares) will share ratably in any such
distributian of asscts of the Trust in proportion to the full respective preferential amounts to which they are entitled.
After payment of the full amount of the liquidating distribution to which they arc entitled, the holders of shares of
this Series will not be entitled to any further participation in any distribution of assets by the Trust.

(1) Written notice of any such liquidation, disselution or winding up of the Trust, stating the payment
date or dates when, and the place or places where the amounts distributable in such circumstances shall be payable,
shall be given by first class mail, postage pre-paid, not less than 30 nor more than 60 days prior 1o the payment date
stated therein, 10 cach record holder of the shares of this Series at the respective addresses of such holders as the
same shall appear on the share transfer records of the Trust.

(2) For purposes of liguidation rights, 2 reorganization, consolidation or merger of the Trust with or into
any other entity or entitics or a sale of all or substantially all of the assets of the Trust shall be deemed notto be 2
liquidation, dissolution or winding up of the Trust.

(c) Redemption.

(1) Except as provided in clause (9) below, the shares of this Series are not redeemable prior 1o
August 9, 2022 On and afier such date, the shares of this Series are redeemable at the option of the Trust, by
resolution of the Board of Trustees. in whole or in part, from time to lime upon not less than 30 nor more than 60
davs’ notice, at a cash redemption price of $25.000 per share plus al! accumulated and unpaid distributions (whether
or not earned or declared) to the date of redempiion.

{2) If fewer than all the outstanding shares of this Series are 10 be redecmed, the aumber of shares 1o be
redeemed will be detenmined by the Board of Trustees, and such shares shall be redeemed pro rata from the holders
of record of such shares in proportion to the number of such shares held by such holders {with adjustments to avoid
redemption of fractional shares) or by lot in a manner determined by the Board of Trusiees. In order to facilitate the
redemption of shares of this Series, the Board of Trustees may fix a record date for the determination of shares to be
redeemed, such record date to be not less than 30 nor more than 60 days prior 10 the date fixed for such redemption.

(3) Notwithstanding the foregoing, if any distributions, including any accumulation, on the shares of this
Series arc in arrears, no shares of this Series shall be redecmed unless all outstanding shares of this Series are
simultaneously redeemed, and the Trust shail not purchase or otherwise acquire. directly or indirectly, any shares of
this Serics; provided, however, that the foregoing shall not prevent the purchase or acquisition of shares of this
Series pursuani (o a purchase or exchange offer provided such offer is made on the same terns to all holders of
shares of this Serics.
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() Immediately prior w any redemption of shares of this Series, the Trust shall pay. in cash, any
accumulated and unpaid distributions through the redemption date, unless a redemption date falls after a distribution
payment record date and prior to the corresponding distribution pavment date, in which case cach holder of shares of
this Series at the close of business on such distribution payment record date shall be entitled to the distribution
payable on such sharces on the corresponding distribution payment date notwithstanding the redemption of such
shares before such distribution payment date. Except as expressly provided herein above, the Trust shall make no
payment or allowance for unpaid distributions, whetlher or not in arreurs, on shares of this Sceries called for
redemption.

{5) A notice of redemption {which may be contingent on the occurrence of a future event) will be
mailed, postage prepaid. not less than 30 nor more than 60 days prior to the redemption date, addressed to the
holders of record of the shares of this Series 10 the respective addresses of such holders as the same shall appear on
the share transfer records of the Trust. The failure to give such notice or any defect in the notice or in its mailing will
not affect the validity of the proceedings for the redemption of any Prelerred Shares except as to the holder to whom
notice was detective or not given. Each notice shall state: (1) the redemption date: (i1) the number of shares of this
Series to be redeemed; (ii1) the redemption price; (iv) the place or places where certificates for such shares are to be
surtendered for payment of the redemption price; and (v) that distributions on the shares 1o be redeemed will ceasc
to accumulate on such redemption date. If fewer than all the shares of this Series held by any holder are to be
redeemed, the notice mailed o such holder shall also specify the number of shares of this Series to be redeemed
from such holder.

(6) In order to facilitate the redemption of shares of this Series, the Board of Trustees may fix a record
date for the determination of the shares to be redeemed, such record date (o be not less than 30 nor more than 60
days prior to the date fixed for such redemption.

(7) Notice having been given as provided above, from and after the date fixed for the redemption of
shares of this Series by the Trust (unless the Trust shall fail to make available the money nceessary to effect such
redemption), the holders of shares selected tor redemption shall cease to be shareholders with respect to such shares
and shall have no interest in or claim against the Trust by virtue thereof and shall have no voting or other rights with
respect to such shares, except the right to receive the moneys payable upon such redemption from the Trusi, less any
required tax withholding amount, without interest thereon, upon surrender (and endorsement or assignment of
transfer, if required by the Trust and so stated in the notice) of their certificates, and the shares represented therchy
shail no longer be deemed to be outstanding. [f fewer than all the shares represented by a cenificate are redeemed. a
new centificate shall be issued, without cost to the holder thereof, representing the unredeemed shares. The Trust
may, at its oplicn, at any time afier a notice of redemption has been given, deposit the redemption price {or the
shares of this Series designated for redemption and not vet redeemed, plus any accumulated and unpaid disiributions
thereon to the date fixed for redemption. with the transfer agent or agents for this Series, as a trust fund for the
benefit of the hoiders of the shares of this Series designated for redemption, together with irrevocable instructions
and authority (o such transfer agent or agents that such funds be delivered upen redemption of such shares and to
pay. on and after the date fixed for redemptlion or prior thereto, the redemption price of the shares to their respective
holders upon the surrender of their share certificates. From and afier the making of such deposit, the holders of the
shares designated for redemption shall cease 1o be sharcholders with respect to such shares and shall have no interest
in or claim against the Trust by virtue thereof and shall have no voting or other rights with respect 1o such shares,
except the right to receive from such trust fund the moneys payable upon such redemption, without interest thereon,
upon surrender {(and endorsement or assignment of transfer, if required by the Trust and so stated in the notice) of
their certificates, and the shares represented thercby shatl no longer be deemned to be outstanding. Any balance of
such moneys remaining unclaimed at the end of the five-year period commencing on the date fixed for redemption
shall be repaid 10 the Trust upon its request expressed in a resolution of its Board ol Trustees,

(8) Any shares of this Series that shall at any time have been redeemed shall, after such redemption,
have the status of authorized but unissued Preferred Shares, without designation as to scries until such shares are
once more designated as part of a particular series by the Board of Trustees.

{9) If the Board of Trustecs shall, at any time and in goud faith, be of the opinion that ownership of
securities of the Trust has or may become concentrated to an extent that may prevent the Trust from qualifying as a
real estate investment trust under the REIT Provisions of the [ntermal Revenue Code, then the Board of Trusices
shall have the power, by lot or other means deemed equitable by them to peevent the transfer of andfor to call for
redemption a number of shares of this Scrics sufficient, in the opinion of the Board of Trustees, to maintain or bring
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the direct or indirect ownership thereof into conformity with the requirements of such a real estale investment trust
under the REIT Provisions of the Internal Revenue Code. The redemption price to be paid for shares of this Series so
called for redemption, on the date fixed for redemption, shall be (i) the closing sale price on any national securities
cxchange or trading market on which the shares of this Serics are listed, or (ii} the tast quoted price as reported by
any United States automated inter-dealer quotation sysicm, on the last business day prior to the redemption date, or
if the shares of this Serics so called for redemption arc not listed on any such exchange, trading market or guotation
systemn. at $25, 000 per share of this Series (subject to adjustment in the case of share spiits, combinations, share
distributions and similar transactions); provided, that if interests in shares of this Serics are represented by
depositary shares, then the redemption price shall be determined in accordance with the foregoing, but with respect
1o one depositary share, multiplicd by the number of depositary shares that together represent an interest in one share
of this Serics. From and after the date fixed for redemption by the Board of Trustees, the holder of any shares of this
Series so called for redemption shall cease to be entitled to any distributions, voting rights and other benefits wisth
respect to such sharcs of this Series, other than the right to payment of the redemption price determined sz aforesaid.
“REIT Provisions of the Intemal Revenue Code” shall mean Sections 856 through 860 of the Internal Revenue Code
of 1986, as amended. In order to ¢xercise the redemption option set forth in this clause (9), with respect to the shares
of this Scries, the Trust shall give notice of redemption by publication in a newspaper of gencral circulation in the
County of Los Angeles and the City of New York, such publication to be made once a week for two successive
weeks, commencing not less than 30 nor more than 60 days prior to the date fixed for redemption. A similar notice
will be mailed by the Trust by first class mail, postage pre-paid, to each record holder of the shares ot this Series o
be redeemed, not less than 30 nor more than 60 days prior to such redemption date, to the respective addresses of
such holders as the same shall appear on the share transfer records of the "Frust. Each notice shall state: (i) the
redemption date: (i1) the number of shares of this Series to be redeemed; (iii) the redemption price; (iv) the place or
places where certificates for such shares are to be surrendered for payment of the redemption price: and (v) that
distributions on the shares to be redeemed will cease to accumulate on such redemption date. If fewer than all the
shares of this Series held by any holder are to be redeemed. the notice mailed to such holder shall also specify the
number of shares of this Senies 10 be redeemed from such holder.

(d) Voting Rights. The shares of this Scries shall not have any voting powers either general or special,
except as required by law and except that:

{1} I the Trust shall fail to pay tull cumulative distributions on the shares of this Series or any
other of its Preferred Shares for six quarterly distribution payment periods, whether or not consecutive (a
*Distribution Defanlt™). the holders of all outstanding Preferred Shares, voting as a single class without regard o
series, will be entitled to elect two Trustees untif full cumulative distributions for all past distribution payment
periods on all Preferred Shares have been paid or declared and funds therefor set apant for pavment. Such right w
vote separately as a class to elect Trustees shall, when vested, be subject, always, (0 the same provisions for the
vesting of such right 1o elect Trustees separately as a class in the case of fulure Distribution Defaults. A{ any time
when such right to elect Trustees separatcly as a class shall have so vested, the Trust may, and upon the written
request of the holders of record of not less than 10% of the total number of Preferred Shares of the Trust then
outstanding shall, call a special meeting of sharcholders for the clection of Trustees. [n the case of such a written
request. such special meeting shall be held within 90 days after the delivery of such request and, in cither case, at the
place and upon the notice provided by law and in the Bylaws of the Trust, provided that the Trust shall not be
required to call such a special mecting if such request is received less than 120 dayvs before the date fixed for the
next ensuing Annual Meeting of Shareholders of the Trust and the holders of ali classes of outstanding Preferred
Shares are afforded the opportenity to clect such Trustees {or fill any vacancy) at such Annual Meeting of
Sharcholders. Trustees elected as aforesaid shall serve until the next Annnal Meeting of Shareholders of the Trust or
unti] their respective successors shall be elected and qualified. I, prior to the end of the 1erm of any Trustee clected
as aforesaid, a vacancy in the office of such Trustee shall occur during the continuance of a Distribution Default by
reason of death, resignation, or disability, such vacancy shall be filled for the unexpired term by the appointment of
a new Trustee for the unexpired term of such former Trustee. such appoiniment 1o be made by the remaining Trustee
elected as aforesaid.

(2) The affizmative vote or consent of the holders of at least 66 2/3% of the outstanding shares of this
Series, voting scparately as a class, will be required for any amendinent to the Declaration of Trust that will
matcrially and adverscly aiter or change the powers. preferences. privileges or rights of the shares of this Series.
except as set forth below. The affimative vote or consent of the holders of at least 66 2/3% of the outstanding shares
of this Series and any other Series of Preferred Shares ranking on a parity with this Series as 10 distributions and
upon liquidation (including the Parity Preferred Shares), voting as a single class without regard 10 series, will be
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required to issue, authorize or increase the authorized amount of any class or Series of shares ranking prior to this
Serics as to distributions or upon liqiidation or to issue or authorize any obligation or security convertible into or
evidencing a right to purchase any such security, but the Declaration of Trust may be umended 1o increase the
number of authorized Preferred Shares ranking on a partty with or junior to this Series or to create another class of
Preferred Shares ranking on a parity with or junior to this Series without the vote of the holders of outstanding
shares of this Series.

{c) Conversion. The shares of this Series are not convertible into shares of any other class or Series of the
shares of beneficial interest of this Trust.
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ANNEX C

5.60% CUMULATIVE PREFERRED SHARES, SERIES H

The {ollowing preferences. conversion and other wights, voting powers, restrictions, limitations as to
dividends and other distributions, qualifications and terms and conditions of redemption of the 5.60% Cumulative
Preferred Shares, Series H as set forth below shall be deemed to be part of Article VI of the Declaration of Trust {the
“Declaration of Trust”™) of New PSA (the “Trust”), with any necessary or appropriale changes to the enumeration or
lettering of sections or subsections hereof:

(a) Distnibution Rights.

{1} Disinibutions shall be payable in cash on the shares of this Series when, as and if declared by the
Board of Trustees, out of funds legally available therelor: (i) for the period from March 11, 2019 to March 31, 2019,
and {ii) for each quarterly distribution period thereafier (each quarterly distribution period thereafter being
hereinafter individually referred to as a *Distribution Period™ and collectively referred to as “Distnbution Perinds”™),
which quanerly Distribution Periods shall be in four equal amounts and shall commence on January 1, April |,
July | and October 1 in each year (each, a “Distribution Period Commencement Date™'), and shall end on and include
the day next preceding the next Distribution Period Commencement Date, at a rate per annum equal to 5.60% of the
325.000 per share stated value thereof. Distributions on each share of this Series shall be cumulative from March 11,
2019 and shall be payable, without interest thercon, when, as and if declared by the Board of Trusiecs, on or before
March 31, June 30, September 30 and December 31 of each year; provided. that if any such day shall be a Saturday,
Sunday, or a day on which banking institutions in the State of New York or the State of California are authorized or
obligated by law to close, or a day which is or is declared a national or a New York or California state holiday (any
of the foregoing a “Non-Business Day™), then the paymens date shalf be the next succeeding day which is not a Non-
Business Day. Each such distribution shall be paid to the holders of record of shares of this Serics as they appear on
the share register of the Trust on such record date, not more than 435 days nor less than 15 days preceding the
payment date therecf, as shall be fixed by the Board of Trustees. Distributions on account of arrears for any past
Distribution Periods may be declared and paid at any time, without reference to any regular distribution payment
date, to holders of record on such date, not more than 45 days nor less than 135 days preceding the payment date
thereof, as may be fixed by the Board of Trustees. After full cumulative distributions on this Series have been paid
or declared and funds therefor set aside for payment, including for the then current Distribution Period, the holders
of shares of this Series will not be entitled to any further distributions with respect to that Distribution Period,

{2) Distributions pavable on shares of this Sertes for any period greater or dess than a full Distribution
Period shali be computed on the basis of a 360-day year consisting of twelve 30-day months.

(3) The Trust shall not declare or pay or set apant for payment any disiributions on any Series of
Preferred Sharcs ranking, as to distributions, on a parity with or junior to the shares of this Series unless full
cumulative distributions have been or contemporaneously are declared and paid, or declared and a sum sufficient for
payment thereof is set apart for payment, on the shares of this Series for all Distribution Periods terminating on or
prior to the date of payment of any such distributions on such other Series of Preferred Shares. When distributions
are not paid in full upon the shares of this Scries and any other Series of Preferred Shares ranking on a parity
therewith as to distributions (including, without limitation, the Trust’s 5.13% Cumulative Preferred Shares, Series IF,
5.05% Cumuiative Preferred Shares, Series G, 4 .8735% Cumaulative Preferred Shares, Series 1, 4.700% Cumulative
Preferred Shares, Series 1, 4.75% Cumulative Preferred Shares, Series K, 4.625% Cumulative Preferred Shares,
Series L, $.125% Cumulative Preferred Shares, Series M, 3.875% Cumulative Preferred Shares, Sertes N, 3.900%
Cumutative Preferred Shares, Scrics O, 4.000% Cumulative Preferred Shares, Series P, 3.950% Cumulative
Preferred Shares, Series , 4.00% Cumulative Preferred Shares, Sceries R, and 4.100% Cumulative Preferred Shares,
Series S (all of the foregoing, collectively the “Parity Preferred Shares™)), all distributions declared upon shares of
this Sertes and any other Scries of Preferred Shares ranking on a parity therewith as to distributions shall be declared
pro rata so that the amount of distributlions declared per share on the shares of this Series and such other Series of
Preferred Shares shalt in all cases bear to cach other that same ratio that the accumuiated distributions per share on
the shares of this Scries and such other Series of Preferred Shares bear to each other. Except as provided in the
preceding senience, unless full cumulative distributions on the shares of this Scrics have been paid. or declared and a
sum sufficient for payment thereof is set apant for payment, for all past Distribution Periods, no distributions (other
than in the Trust's common shares. par value $0.10 per share (together with any other shares of beneficial interest of

C-1

WA128.59785340 &



the Trust into which such shares shall be reclassified or changed (the “Common Shares™)), or shares of beneficial
interest ranking junior to the shares of this Series as to distributions and upun liguidation} shall be declared or paid
or set aside for payment nor shail any other distribution be made upon the Common Shares or on any other shares of
beneficial interest of the Trust ranking junior to or on a parity with the shares of this Serics as o distributions or
upon Hyuidation. Unless full cumulative distributions on the shares of this Serics have been paid, or declared and a
sum suffictent for payment thereof is set apart for payment, for all past Distribution Periods, no Common Shares or
any other shares of beneficial interest of the Trust ranking junior 10 or on a parity with the shares of this Series as to
distributions or upou liquidation shall be redeemed, purchased or otherwise acquired for any consideration (or any
moneys be paid to or made available for a sinking fund for the redemption of any shares of any such shares of
benehicial interest) by the Trust or any subsidiary, except by conversion into or exchange for shares of beneficial
interest of the Trust ranking junior to the shares of this Serics as to distributions and upon liquidation.

(b) Liguidation. In the event of any voluntary or inveluntary liquidation, dissolution, or winding up of the
Trust. the holders of the shares of this Series are entitled to receive out of the assets of the Trust available for
distribution to sharcholders, before any distribuion of asscts is made to holders of Common Shares or any other
class or Series of shares ranking junior to the shares of this Series upon liquidation, liquidasing distributions in the
amount of $25,000 per share plus all accumulated and unpaid distributions (whether or not earned or declared) for
the then current and all past Distribution Periods. I, upon any veluntary or involuntary liguidation, dissolution, or
winding up of the Trust, the amounts payable with respect to the shares of this Series and any other shares of the
Trust ranking as to any such distribution on a parity with the shares of this Serics are not paid in full, the holders of
shares of this Series and of such other shares (including the Parity Preferred Shares) will share ratably in any such
distribution of assets of the Trust in proportion to the full respective preferential amounts to which they are entitled.
After payment of the full amount of the liguidating distribution to which they arc entitled, the holders of shares of
this Series will not be entitled 10 any further participation in any distribution of assets by the Trust.

(1} Written notice of any such liquidation, dissolution or winding up of the Trust, siating the payment
date or dates when, and the place or places where the amounts distributable in such circumstances shalt be payable,
shall be given by first class mail, postage pre-paid, not less than 30 nor more than 60 days prior to the payment date
stated therein, to cach record holder of the shares of this Serics at the respective addresses of such holders as the
same shall appear on the share transfer records of the Trust.

(2) For purposes of liquidation rights, a reorganization, consolidation or merger of the Trust with or
into any other entity or entities or a sale of all or substantially all of the assets of the Trust shall be deemed not o be
a liquidation, dissolution or winding up of the Trust.

(c) Redemption.

(1) Except as provided in clausc (9) below, the shares of this Series are not redeemable prior to
March 11, 2024, On and after such date, the shares of this Scries are redeemable at the option of the Trust, by

resulution of the Board of Trustees. in whole or in part, from time to time upon not less than 30 nor more than 60
days’ notice, at a cash redemption price of $25,000 per share plus all accumulated and unpaid distributions (whether
or not earned or declared) to the date of redemption.

(2) I fewer than all the ountstanding shares of this Series are to be redeemed. the number of shares to
be redeemed will be determined by the Board of Trustees, and such shares shall be redeemed pro rata from the
holders of record of such shares in proportion w the number of such shares held by such holders {with adjusiments
to avoid redemption of fractional shares) or by [ot in a manner determined by the Board of Trustees.

{3) Notwithstanding the foregoing, if anv distributions, including any accumulation, on the shares of
this Serics arc in arrcars, no shares of this Series shall be redeemed unless all outstanding shares of this Series are
simultaneously redeemed, and the Trust shall not purchase or otherwise acquire, direcily or indirectly, any shares of
this Series; provided, however, that the foregoing shall not prevent the purchase or acquisition of shares of this
Series pursuant to a purchase or exchange olfer provided such offer is made on the same terms 1o all holders of
shares of this Series.

(4) [mmediately prior to any redemption of shares of this Series, the Trust shall pay. in cash, any
accurnulated and unpaid distributions through the redemption date. unless a redemption date falls after a distribution
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payment record date and prior to the corresponding distribution payment date, in which case each holder of shares of
this Sertes at the close of business on such distribution payment record date shall be entitled to the distribution
payable on such shares on the corresponding distribution payment date notwithstanding the redemption of such
shares before such distribution payment date. Except as expressly provided herein above, the Trust shali make no
payment or allowance for unpaid distributions, whether or not in arrears, on shares of this Scrics called for
redemption.

(5) A notice of redemption (which may be contingent on the eccurrence of a future cvent) will be
mailed, postage prepaid, not less than 30 nor more than 60 days prior to the redemption date, addressed to the
holders of record of the shares of this Series 1o the respecitve addresses of such holders as the same shall appear on
the share transfer records of the Trusi, The failure to give such notice or any defect in the notice or in tts mailing will
not affect the validity of the procecdings for the redemption of any Preferred Shares except as 1o the holder to whom
notice was defective or not given. Each notice shall state: (i) the redemption date; (i1) the number of shares of this
Series to be redeemed; (iii) the redemption price; (iv) the place or places where certificates for such shares are to be
surrendered for payment of the redemption price: and (v) that disiributions on the shares to be redecmed will cease
to accumulate on such redemption date. If fewer than all the shares of this Series held by any holder are to be
redeemed, the notice matled to such holder shall also specify the number of shares of this Series to be redeemed
from such holder.

(6) In order to facilitate the redemption of shares of this Series, the Board of Trustees may fix a
record date for the determination of the shares 1o be redeemed, such record date 1o be not less than 30 nor more than
6@ days prior 10 the date fixed for such redemption.

(7) Notice having been given as provided above, from and after the date fixed for the redemption of
shares of this Series by the Trust (unless the Trust shall fail to make available the money necessary to effect such
redemption). the holders of shares selected for redemption shall cease to be shareholders with respect to such shares
and shall have no interest in or claim against the Trust by virtue thereof and shall have no voting or other rights with
respect 10 such shiares, except the right 1o receive the moneys pavabie upon such redemption from the Trusy, less any
required 1ax withholding amount, without interest thereon, upon surrender (and endorsement or assignment of
transfer, if required by the Trust and so stated in the notice) of their cerntificates, and the shares represented thereby
shall no longer be deemed to be outstanding. If fewer than all the shares represented by a certificate are redeemed, a
new certificate shall be issued, without cost to the holder thereof. representing the unredeemed shares. The Trust
may, at its option, at any time after a notice of redemption has been given, deposit the redemption price for the
shares of this Series designated for redemption and not yet redeemed, plus any accumulated and unpaid distributions
thereon to the date fixed for redemption, with the transfer agent or agents for this Series, as a trust fund for the
benefit of the holders of the shares of this Series designated for redemplion, wgether with irrevocable instructions
and authority to such transfer agent or agents that such funds be delivered upon redemption of such shares and to
pay, on and after the date fixed for redemption or prior thereto, the redemption price of the shares to their respective
holders upon the surrender of their share certificates. From and after the making of such deposit, the holders of the
shares designated for redemption shall cease to be shareholders with respect to such shares and shall have no interest
in or claim against the Trust by virtue thereof and shall have no voting or other rights with respect to such shares,
cxcept the right 1o recetve from such trust fund the moneys payable upon such redemption, without interest thereon,
upon surrender (and endorsement or assignment of transfer, if required by the Trust and so stated in the notice) of
their certilicates, and the shares represented thereby shall no longer be deemed to be outstanding. Any balance of
such moneys remaining unclaimed at the end of the five-year period commencing on the date fixed for redemption
shall be repaid to the Trust upon its request expressed in a resolution of its Board of Trustees.

(8)  Any shares of this Serics that shall at any time have been redeemed shall, after such redemption,
have the status of authorized but unissuced Preferred Shares, without designation as to series until such shares are
once more designated as part of a particular series by the Board of Trustees.

(9) Ifthe Board of Trustees shall, at any time and in good faith, be of the opinton that ownership of
securities of the Trust has or may become concentrated to an extent that may prevent the Trust from qualifying as a
real estate investment trust under the REIT Provisions of the Internal Revenue Code, then the Board of Trustees
shall have the power, by lot or other means deemed equitable by thein to prevent the transfer of and/or 10 call for
redemption a number of shares of this Series sufficient, in the opinion of the Board of Trustees, te maintain or bring
the direct or indirect ownership thereof into conformity with the requirements of such a real estate investment trust
under the REIT Provisions of the Intcrnal Revenue Code. The redemption price 1o be paid for shares of this Sertes so
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called for redemption. on the date fixed for redemptien, shall be (i) the closing sale price on any national securities
exchange or trading market on which the shares of this Series are listed, or (ii) the last quated price as reporied by
any United States automated inter-dealer quolation system. on the last business day prior to the redemption date, or
if the shares of this Scries so called for redemption are not listed on any such cxchange, trading markct or quotation
system, at $25.000 per share of this Series (subject to adjustment in the casc of share splits. combinations, share
distributions and similar transactions); provided, that if interests in shares of this Series are represented by
depositary shares, then the redemption price shall be determined in accordance with the foregoing, but with respect
w one depositary share, multiplied by the number of depositary shares that together represent an interest in one share
of this Series. From and after the date fixed for redeimption by the Board of Trustees, the holder of any shares of this
Series so called for redemption shall cease to be entitled to any distributions, voting rights and other benefits with
respuct to such shares of this Series, other than the right to payment of the redemption price determined as aforcsaid.
“REIT Provisions of the Intemnal Revenue Code” shall mean Sections 856 through 860 of the Internal Revenue Code
of 1986, as amended. In order to cxercise the redemption option set forth in this clause (9), with respect to the sharcs
of this Series, the Trust shall give notice of redemption by pubtication in a newspaper of general circulation in the
County of Los Angeles and the City of New York, such publication to be made once & week for two suceessive
weeks, commencing not less than 30 nor more than 60 days prior 1o the-date fixed for redemption. A similar notice
will be mailed by the Trust by first class mail. postage pre-paid, to each record holder of the shares of this Series 10
be redeemed, not less than 30 nor more than 60 days prior 10 such redemption date, to the respective addresses.of
such holders as the same shall appear on the share transfer records of the Trust, Each notice shall state: (i) the
redemption date; (it} the number of shares of this Series to be redvemed; (iii) the redemption price; (iv) the place or
places where certificates for such shares are 10 be surrendered for payment of the redemption price; and ¢v) that
distributions on the shares to be redeemed will cease to accumulate on such redemption date. If fewer than all the
shares of this Series held by any holder are to be redeemed. the notice mailed to such holder shall also specify the
number of shares of this Series 10 be redeemed from such holder.

(d) Voting Rights. The shares of this Series shall not have any voling powers cither general or special,
except as required by law and except that:

(1) Ifthe Trust shall fail to pay full cumulative distributions on the shares of this Series or any other
of its Preferred Shares for six quarterly distribution payment periods, whether or not consecutive (a “Distribution
Default™), the holders of all outstanding Preferred Shares, voting as a single class without regard 1o series, will be
entitled to elect two Trustees until full cumulative distributions for all past distribution payment periods on all
Preferred Shares have been paid or declared and funds therefor set apart for payment. Such right to vote separately
as a class 1o elect Trustees shall. when vested, be subject, always, to the same provisions for the vesting of such right
lo elect Trustees separatety as a class in the case of future Distribution Defaults. At any time when such right 10 clect
Trustees separately as a class shall have so vested, the Trust may, and upon the written request of the holders of
record of not less than [0% of the total number of Preferred Shares of the Trust then outstanding shall, call a special
meeting of sharchelders for the election of Trustees. In the case of such a written request, such special meeting shall
be held within 90 days after the delivery of such request and, in either case, at the place and upon the notice
provided by law and in the Bylaws of the Trust, provided that the Trust shall not be required to call such a special
meeting if such request is received less than 120 days before the date fixed for the next ensuing Annual Meeting of
Sharcholders of the Trust and the holders of all classes of outstanding Preferred Sharcs arce afforded the opportunity
to elect such Trustees (or till any vacancy) at such Annual Meeting of Shareholders. Trustees elected as aforesaid
shall serve until the next Annual Meeting of Shareholders of the Trust ar until their respective successors shall be
clected and qualified. I, prior to the end of the term of any Trusice elected as aforesaid, a vacancy in the office of
such Trustee shall occur during the continuance of a Distribution Default by reason of death. resignation, or
disability, such vacancy shzli be filled for the unexpired term by the appointment of a new Trustee for the unexpired
term of such former Trustee, such appointnent 10 be made by the remaining Trustee elected as aforesaid.

{2y The affirmative vote or consent of the hoiders of at least 66 2/3% of the outstanding shares of this
Series, voling separately as a class, will be required for any amendment to the Declaration of Trust that will
materiatly and adversely alter or change the powers, preferences, privileges or rights of the shares of this Sertes,
cxcept as set forth below. The affirmative vote or consent of the helders of at least 66 2/3% of the outstanding shares
of this Series and any other Series of Preferred Shares ranking on a parity with this Series as to distributions and
upon liquidation (including the Parity Preferred Shares), voting as a single class withourt regard to series, will be
required to issue, authorize or increase the authorized amount of any class or Scrics of shares ranking prior to this
Series as to distributions or upon liquidation or to issue or amthorize any obligation or security convertible into or
evidencing a right to purchase any such security, but the Declaration of Trust may be amended to increase the
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number of authorized Preferred Shares ranking on a parity with or junior to this Series or to create another class of
Preferred Shares ranking on a parity with or junior to this Series without the vote of the holders of cutstanding
shares of this Series.

(¢) Conversion. The shares of this Series are not convertible inw shares of any vther class or Series of the
shares of beneficial interest of this Trust.
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ANNEX D
4.875% CUMULATIVE PREFERRED SHARES, SERIES |

The following preferences, conversion and other rights, voting powers, restrictions, limitations as 1o
dividends and other distributions, qualifications and terms and conditions of redemption of the 4.875% Cumulative
Preferred Shares, Series | as set forth below shall be deemed to be part of Article VI of the Declaration of Trust (the
“Declaration of Trust”) of New PSA (the “Trust™). with any necessary or appropriate changes to the enumeration or
lettering of sections or subsections hereof:

{a} Distribution Rights.

(1) Distnbutions shall be payable in cash on the shares of this Series when, as and if declared by the
Board of Trusices, out of funds legally available therefor: (i) for the period from September £2, 2019 10
December 31, 2085 and {ii} for cach quanerly distribution period thereafter (each quarterly distribution period -
thereafier being hereinafter individually ceferred 1o as a “Distribution Period™ and collectively referred to as
“Distribution Periods™), which quarterly Distribution Periods shall be in four equal amounts and shall commence on
January |, April 1, July i and October | in cach vear (edch. a “Distribution Period Commencement Date™), and shall
cnd on and include the day next preceding the next Distribution Period Commencement Date, at a rate per annum
equal to 4.875% of the $25,000 per share stated value thereof. Distributions on each share of this Series shall be
cumulative from September 12, 2019 and shatl be payable, without interest thereon, when, as and if declared by the
Board of Trustecs, on or before March 31, June 30, September 30 and Decemnber 31 of cach year; provided. that if
any such day shall be a Saturday, Sunday, or a day on which banking institutions in the Stale of New York or the
Siate of California are authorized or obligated by law to closc. or a day which is or is declared a national or a New
York or California state holiday (any of the foregoing a “Non-Business Day ™). then the payment date shall be the
next sueceeding day which is not a Non-Business Day. Each such distribution shall be paid to the holders of record
of shares of this Series as they appear on the share register of the Trust on such record date, not more than 45 days
nor less than 15 days preceding the payment date thereof, as shall be fixed by the Board of Trustees. Distributions
on account of arrears for any past Distribution Periods may be declared and paid at any time, without reference to
any regular distribution payment date, 1o holders of record on such date, not more than 13 days nor less than 15 days
preceding the payment date thereof, as may be fixed by the Board of Trusices. After full cumulative distributions on
this Series have been paid or declared and funds therefor set aside for payment, including for the then current
Distrbution Period, the holders of shares of this Series will not be entitled to any further distributions with respect to
that Distribution Period.

(2) Distributions payable on shares of this Series for any period greater or less than a full
Distribution Period shall be computed on the basis of a 360-day year consisting of twelve 30-day months,

{3) The Trust shali not declare or pay or set apart for payment any distributions on any Series of
Preferred Shares ranking, as 1o distributions, on a parity with or junior o the shares of this Series unless full
cumulative distributions have been or contemporancously are declared and paid, or declared and a sum sufficient for
payment thereof is sct apart for payment, on the shares of this Series for all Distribution Periods terminating on or
prior 1w the date of payment of any such distributions on such other Series of Preferred Shares. When distributions
are not paid in full upon the shares of this Series and any other Scries of Preferred Shares ranking on a parity
therewith as to distributions (including, without limitation, the Trust's 5.15% Cumulative Preferred Shares, Series F,
5.05% Cumulative Preferred Shares, Scries G, 5.60% Cumulative Preferred Shares, Scries H, 4.700% Cumutative
Preferred Shares, Series 1. 4.75% Cumulative Preferred Shares, Series K, 4.625% Cumulative Preferred Shares,
Series L, 4.125% Cumulative Preferred Shares, Series M, 3.875% Cumulative Preferred Shares, Series N, 3.900%
Cumulative Preferred Shares, Series O, 4.000% Cumulative Preferred Shares. Series P, 3.950% Cumulative
Preferred Shares, Series Q, 4.00% Cumulative Preferred Shares, Series R, and 4.100% Cumulative Preferred Shares,
Scries S (all of the foregoing, collectively the “Parity Preferred Shares™)), atl distributions declared upon shares of
this Series and any other Series of Preferred Shares ranking on a parity therewith as to distributions shall be declared
pro rata so that the amount of distributions declared per sharc on the shares of this Series and such other Series of
Preferred Shares shall in all cases bear o each other that same ratio that the accumulated distributions per share on
the shares of this Series and such other Series of Preferred Shares bear 10 each other. Except as provided in the
preceding sentence, unless tfull cumulative distributions on the shares of this Series have been paid, or declared and a
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sum sufficient for payment thereof is set apart for payment, for all past Distribution Periods. no distributions (other
than in the Trust’s common shares. par value $0.10 per share (together with any other shares of beneficial interest of
the Trust into which such shares shall be reclassified or changed {the “Common Shares™)), or shares of beneficial
interest ranking junior to the shares of this Series as to distributions and upon liquidation) shall be declared or paid
or set aside for payment nor shall any other distribution be made upon the Common Shares or on any other shares of
beneficial interest of the Trust ranking junior 10 or on a parity with the shares of this Serics as to distributions or
upon liquidation. Unless full cumulative distributions on the shares of this Series have been paid, or declared and a
sum sufficient for payment thercof is set apart for payment, for all past Distnbution Periods, no Common Shares or
any other shares of beneficial interest of the Trust mnking junior (o or on @ parity with the shares of this Series us 10
distributions or upon liquidation shall be redeemed, purchased or otherwise acquired for any consideration {or any
moneys be paid to or made available for a sinking fund for the redemption of any shares of any such shares of
beneficial interest) by the Trust or any substdiary, except by conversion into or exchange for shares of beneficial
interest of the Trust ranking junior to the shares of this Series as to distributions and upon liguidation.

(b) Liquidation. in the event of any voluntary or involuntary liquidation. dissolution, or winding up of the
Trust, the holders of the shares of this Series are entitled to receive out of the asscts of the Trust available for
distribution 16 shareholders, before any distribution of assets s made to holders of Common Shares or any other
class or Serics of shares mnking junior to the shares of this Series upon liquidation, liquidating distributions in the
amount of $25,000 per share plus all accumulated and unpaid distributions (whether or not earned or declared) for
the then current and all past Distribution Periods. If, upon any voluntary or involuntary liquidation, dissolution, or
winding up of the Trust, the amounts payable with respect 1o the shares of this Series and any other shares of the
Trust ranking as to any such distribution on a parity with the shares of this Sertes are not paid in full, the holders of
shares of this Series and of such other shares (including the Parity Preferred Shares) wili share ratably in any such
distribution of assets of the Trust in proportion to the full respective preferential amounts to which they are entitied.
After payment of the full amount of the liquidating distribution to which they are entitled, the holders of shares of
this Series will not be entitled to any further participation in any distribution of assets by the Trust.

(1}  Written notice of any such liquidation. dissolution or winding up of the Trust, stating the
payment date or dates when, and the place or places where the amounts distributable in such circumstances shall be
payable, shall be given by first class mail, postage pre-paid, not less than 30 nor more than 60 days prior to the
payment date stated therzin, 1o cach record holder of the shares of this Serics at the respective addresses of such
holders as the same shall appear on the share transfer records of the Trust.

(2} For purposes of liquidation rights, a reorganization, consolidation or merger of the Trust with ar
into any other entity or entitics or ¢ sale of all or substantially all of the asscts of the Trust shall be deemed not 1o be
a liquidation, dissolution or winding up of the Trust.

(c) Redemption.

(1)  Except as provided in clause (9} below, the shares of this Serics are not redeemable prior wo
September 12, 2024, On and afler such date, the sharcs of this Series are redeemable at the aption of the Trust, by
resolution of the Board of Trustees, in wholc er in part, from time Lo time upon not less than 30 nor more than 60
days” notice, at a cash redemption price of $25,000 per share plus all accumulated and unpaid distributions (whether
or not earned or declared) o the date of redemption.

(2) If fewer than all the outstanding shares of this Series are to be redeemed, the number of shares 1o
be redecmed will be determined by the Board of Trustees, and such shares shall be redeemed pro rata from the
holders of record of such shares in propartion to the number of such shares held by such holders (with adjustments
1o avoid redemption of fractional shares) or by lot in a manner deterrined by the Board of Trustees.

(3) HNotwithstanding the foregoing. if any distributions, including any accumulation, on the shares of
this Series are in arrcars, no shares of this Serics shall be redeemed unless ail outstanding shares of this Scries are
simulianeously redecmed, and the Trust shall not purchase or otherwise acquire, directly or indirectly, any shares of
this Series: provided, however, that the foregoing shall not prevent the purchase or acquisition of shares of this
Series pursuant to a purchase or exchange offer provided such offer is made on the same terms to all holders of
shares of this Series.
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(4) Immediately prior to any redemption of shares of this Series, the Trust shall pay, in cash, any
accumulated and unpaid distributions through the redemption date, unless a redemption date falls after a distribution
payment record date and prior to the corresponding distribution payment date, in which casc each holder of shares of
this Scrics at the close of business on such distribution payment record date shall be eatitled to the distribution
payabie on such shares on the corresponding distribution payment date notwithstanding the redemption of such
shares before such distribution payment date. Except as expressly provided herein above, the Trust shall inake no
payment or allowance for unpaid distributions, whether or Rot in arrears, on shares of this Series called for
redemption.

{5} A notice of redemption (which may be contingent on the occurrence of a future event) will be
mailed, postage prepaid, not less than 30 nor more than 60 days prior to the redemption date, addressed to the
holders of record of the shares of this Series to the respective addresses of such holders as the same shall appear on
the share transfer records of the Trust. The failure to give such notice or any defect in the notice or in its mailing will
not affect the validity of the proceedings for the redemption of any Preferved Shares except as to the holder to whom
notice was defective or not given. Each notice shall state: {i) the redemption date; (ii) the number of shares of this
Series 10 be redeined: {iii) the redemption price; (iv) the place or places where certificates for such shares are 10 be
surrendered for payment of the redemption price; and (v) that distributions on the shares to be redeemed will cease
lo accumulate on such redemption date. If fewer than all the shares of this Sertes held by any holder are 1o be
redeemed. the notice mailed to such holder shall also specify the number of shares of this Series to be redeemed
from such holder.

{6) Inorder to facilitate the redemption of shares of this Series, the Board of Trustees may fix a
record date for the determination of the shares 10 be redeemed. such record date to be not less than 30 ner more than
60 days prior to the date fixed for such redemption.

{7y Notice having been given as provided above, from and after the date fixed for the redemption of
shares of this Series by the Trust (unless the Trust shall fail to make available the money necessary to effect such
redemption). the holders ot shares selected for redemption shall cease 1o be shareholders with respect to such shares
and shail have no interest in or claim against the Trust by virtue thercof and shall have no vating or other rights with
respect to such shares, except the right to receive the moneys payable upon such redemption from the Trust, less any
required tax withholding amount, without interest thercon, upon surrender (and endorserment or assignment of
transfer, if required by the Trust and so stated in the notice) of their certificates, and the shares represented thereby
shall no longer be deemed to be outstanding. If fewer than all the shares represented by z cenificate are redeemed, a
new certificate shall be issued, without cost to the holder thereof, representing the unredeemed shares. The Trust
may, at ils option, at any time after a notice of redemption has been given, deposit the redemption price lor the
shares of this Series designated for redemption and net yet redeemed, plus any accumulated and unpaid distributions
thereon to the date {ixed for redemption, with the transfer agent or agents for this Series, as a trust fund for the
benefit of the holders of the shares of this Series designated for redemption, together with irrevocable instructions
and authority to such transfer agent or agents that such funds be delivered upon redemption of such shares and to
pay, on and after the date fixed for redemption or prior thereto, the redemption price of the shares to their respective
holders upon the surrender of their share certificates. From and after the making of such deposit, the holders of the
shares designated for redemption shall cease Lo be sharcholders with respect to such shares and shall have no interest
in or claim against the Trust by virue thereof and shall have no voting or other rights with respect to such shares,
except the right to receive from such trust fund the moneys payable upon such redemption, without intcrest thereon,
upon surrender (and endorsement or assignment of transfer, if required by the Trust and so stated in the notice) of
their certificates, and the shares cepresented thereby shall no longer be deemed 10 be outstanding. Any balanee of
such monevs remaining unclaimed at the end of the five-year period commencing un the date fixed for redemption
shall be repaid 10 the Trust upon its request expressed in a resolution of its Board of Trustees.

(8)  Any shares of this Series that shall at any 1ime have been redeemed shall, after such redemption,
have the status of autherized but unissued Preferred Shares, without designation as to series until such shares arc
once morc designated as part of a particular series by the Board of Trustecs.

(9)  If the Board of Trustces shall, at any time and in good faith. be of the apinion that ownership of
securities of the Trust has or may become concentrated to an extent that may prevent the Trust from qualifying as a
rezl estate invesiment trust under the REIT Provisions of the Internal Revenue Code, then the Board of Trustees
shall have the power, by lot or other means deemed equitable by them to prevent the transfer of and/or to call for
redemption a number of shares of this Serics sufficient, in the opinion of the Board of Trustees, to maintain or bring
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the direct or indirect ownership thervof into conformity with the requirements of such a real estate investment trust
under the REIT Provisions of the Internal Revenue Code. The redemption price to be paid for shares of this Scrics so
called for redemption, on the date fixed for redemption. shali be (i} the closing sale price on any national securities
exchange or trading market on which the shares of this Series are listed, or (ii) the last guoted price as reported by
any United States automated inter-dealer quotation system. on the Jast business day prior to the redemption date, or
if the shares of this Series so called for redemption are not listed on any such exchange, trading market or quotation
system, at $25,000 per share of this Series (subject to adjustinent in the case of share splits, combinations, sharc
distributions and similar transactions); provided, that if tngerests in shares of this Serics are represented by
dupositary shares, then the redemption price shall be determined in sccordance with the foregoing, but with respect
to one depositary share, multiplied by the number of depositary shares that together represent an interest in one share
of this Series. From and after the date tixed for redemption by the Board of rustees, the holder of any shares of this
Series so called for redemption shall cease to be entitled to any distributions, voting rights and other benefits with
respect to such shares of this Series, other than the right to payment of the redemption price determined as aforesaid.
“REIT Provisions of the Internal Revenue Code™ shail mean Sections $56 through 860 of the Internal Revenue Code
of 1986, as amended. In order to exercise the redemption optien set forth in this clause (9}, with respect to the shares
of 1his Series, the Trust shall give notice of redemption by publication in a newspaper of general circulation in the
County of Los Angeles and the City of New York, such publication to be made once a week for 1wo successive
weeks, commencing not less than 30 nor more than 60 days prior w the date fixed for redemption. A similar notice
will be mailed by the Trust by first class mail, postage pre-paid. to cach record holder of the shares of this Series to
be redeemed, not less than 30 nor more than 60 days prior to such redemption dale, o the respective addresses of
such holders as the same shali appear on the share wansfer records of the Trust. Each notice shall state: (i) the
redemption date; {ii) the number of shares of this Series 1o be redeemed: (iti) the redemption price; (iv) the piace or
places where certificates for such shares are Lo be surrendered for payment of the redemption price; and (v} that
distributions on the shares to be redeemed will cease to accumulate on such redemption date, [ fewer than all the
shares of this Series held by any holder are to be redecemed, the notice mailed to such holder shall uiso specify the
number of shares of this Series 10 be redeemed from such holder.

(d) Voting Rights. The shares of this Series shall not have any voting powers either general or special,
cxcept as required by law and excepl that:

(1) I the Trust shall fail to pay full cumulative distributions on the shares of this Series or any other
of its Preferred Shares for six quarterly distribution paymem periods, whether or not consecutive (a “Distribution
Defauit™), the holders of alf outstanding Preferred Shares, voting as a single class without regard to series, will be
entitled to elect iwo Trstees wntil full cumulative distributions for ail past distribution payment periods on all
Preferred Shares have been paid or declared and funds thercfor set apart for payment. Such right 10 vole separaiely
as a class to elect TTustees shall. when vested, be subject, always, to the same provisions for the vesting of such right
to clect Trustees separately as a class in the case of future Distribution Defaults. At any time when such right to elect
Trustees separately as a class shall have so vested, the Trust may, and upen the written request of the holders of
record of not less than 10% of the total number of Preferred Shares of the Trust then outstanding shall, call a special
meeting of shareholders for the clection of Trustees. In the case of such a written request. such special meeting shall
be held within 90 days after the delivery of such request and, in either case, at the place and upon the nolice
provided by law and in the Bylaws of the Trust. provided that the Trust shall not be required to call such a special
meeting if such request is received less than 120 days before the date fixed for the next ensuing Annual Meeting of
Shareholders of the Trust and the holders of all classes of outstanding Preferred Shares are afforded the opportunity
to elect such Trustees (or fili any vacancy) at siuch Annual Mcecting of Shareholders. Trustees elected as aforesaid
shall serve until the next Annual Mecting of Sharcholders of the Trust or untii their respective successors shali be
elected and qualified. If, prior to the end of the term of any Trustee elecied as aforesaid, a vacancy in the office of
such Trustee shall occur during the continuance of ¢ Distribution Default by reason of death, resignation, or
disability, such vacancy shall be filled for the unexpired term by the appointment of a new Trustee for the unexpired
term of such former Trustee, such appointment to be made by the remaining Trustee elected as aforesaid.

(2) The affirmative vote or consent of the holders of at least 66 2/3% of the outstanding shares of
this Serics. voting separately as a class, will be required for any amendment 1o the Declaration of Trust that will
materially and adversely alter or change the powers, preferences, privileges or rights of the shares of this Series,
except as set forth below. The affimative vote or consent of the holders of at least 66 2/3% of the outstanding sharcs
of this Serics and any other Serics of Preferred Shares ranking on a parity with this Series as to distributions and
upon liquidation (including the Parity Preferred Shares), voting as a single class without regard to serics, will be
required 1o issue, authorize or increase the authorized amount of any class or Series of shares ranking prior to this
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Series as to distributions or upon liquidation or to issue or authorize any obligation or sccurity convertible into or
evidencing a right  purchase any such security, but the Declaration of Trust may be amended to increase the
number of authorized Preferred Shares ranking on a parity with or junior to this Series or to create another class of
Preferred Shares ranking on a parity wath or junior to this Series without the vote of the holders of outstanding
shares of this Series,

(e} Conversion. The shares of this Series are not convertible into shares of anv other class or Scries of the
shares of beneficial interest of this Trust.
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ANNEX E

4.700% CUMULATIVE PREFERRED S1IARES, SERIES J

The following preferences, conversion and other rights, voting powers, restrictions, limitations as 1o
dividends and other distributions, qualifications and terms and conditions of redemption of the 4.700% Cumulative
Preferred Shares, Series J as set forth below shall be deemed 10 be part of Article VI of the Declaration of Trust (the
“eclaration of Trust”) of New PSA (the "Trust™), with any necessary or appropriale changes to the enumeration or
lettering of sections or subsections hereof:

(=) Distribution Righis.

(1) Distributions shall be pavable in cash on the shares of this Series when, as and if declared by the
Board of Trustees, out of funds legally available therefor: (i) for the period from November 15, 2019 to March 31,
2020, and (ii) for cach quarterly distribution period thereafter (each quarterly distribution period thereafter being
hereinafier individually referred 10 as a “Distribution Period™ and collectively referred to as “Distribution Pertods™),
which quarterly Distribution Periods shall be in four equal amounts and shall commence on January L, April 1.
July 1 and Qctober 1 in each year (each, a "Distribution Period Commencement Date™), and shall end on and include
the day next preceding the next Distribution Period Commencement Date, at a rate per annum equal 10 4.700% of
the $25,000 per share stated value thereof. Distributions on cach share of this Scries shall be cumulative from
November 15, 2019 and shall be payable, without tnierest thereon, when. as and if declared by the Board of
Trustees, on or before March 31, June 30, September 30 and December 31 of cach year; provided, that if any such
day shall be a Saturday, Sunday, or a day on which banking institutions in the State of New York or the State of
California are authorized or obligated by law 10 close. or 2 day which is or is declared a national or a New York or
California state holiday (any of the foregoing a “Non-Business Day™). then the payment date shall be the next
succeeding day which is not a Non-Business Day. Each such distribution shall be paid to the holders of record of
shares of this Series as they appear on the share register of the Trust on such record date, not more than 45 days nor
less than 15 days preceding the payment date thereof, as shall be fixed by the Board of Trustees. Distributions on
account of arvears for any past Distribution Periods may be declared and paid at any time. without reference to any
regular distribution payment date, to holders of record on such date, not more than 45 davs nor less than 15 days
preceding the payment date thereof, as may be fixed by the Board of Trustees. After full cumulative distributions on
this Series have been paid or declared and funds therefor set aside for payment, including for the then current
Distribution Peried, the holders of shares of this Series will not be entitled to any further disiributions with respect 1o
that Distribution Period.

(2) Distributions payable on shares of this Series for any period greater or less than o full Distribution
Period shall be computed on the basis of u 360-day year consisting of twelve 30-day months.

(3) The Trust shall not declare or pay or set apart for pavment anv distributions on any Serics of
Preferred Shares ranking, as to distributions, on a parity with or junior 1o the shares of this Serics unless full
cumulative distributions have been or contemporaneously are declared and paid, or declared and a sum sufficient for
payment thereot s set apart for payment, on the shares of this Scries for all Distribution Periods lerminating un or
prior to the date of payment of any such distributions on such other Series of Preferred Shares. When distributions
arc not paid in full upon the shares of this Serics and any other Series of Preferved Shares ranking on a parity
therewith as to distributions (including, without limitation. the Trust’s 5.13% Cumulative Preferred Shares, Series F,
5.03% Cumulative Preferred Shares, Series G. 5.60% Cumulative Preferred Shares, Series H, 4.875% Cumulative
Preferred Shares, Sertes I, 4.75% Cumulative Preferred Shares, Series K, 4.625% Cumulative Preferred Shares,
Series 1., 4.125% Cumulative Preferred Sharcs, Scries M, 3.875% Cumulative Preferred Shares, Series N, 3.900%
Cumuiative Preferred Shares, Scries O, 4.000% Cumulative Preferred Shares, Sceries P, 3.950% Comulative
Preferred Shares, Series €, 4.00% Cumulative Preferred Shares, Series R, and 4.100% Cumulative Preferred Shares,
Series S (all of the foregoing, collectively the “Parity Preferred Shares™)), all distributions declared upon shares of
this Series and any other Series of Preferred Shares ranking on a parity therewith as to distributions shall be declared
pro rata so that the amount of distributions declared per share on the shares of this Series and such other Series of
Preferred Shares shall in all cases bear to each other that same ratio that the accumulated distributions per share on
the shares of this Series and such other Series of Preferred Shares bear to cach other. Except as provided in the
preceding sentence, unless full cumulative distributions on the shares of this Series have been paid, or declared and a
sum sufficient for payment thereof is set apart for payment, for all past Distribution Periods. no distributions (other
than in the Trust’'s commen shares, par value $0.10 per share (together with any other shares of beneficial interest of
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the Trust into which such shares shall be reclassified or changed {the “Common Shares™)), or shares of beneficial
interest ranking junior to the shares of this Series as to distributions and upon liyuidation) shall be declated or paid
or sei aside for payment nor shall any other distribution be made upon the Common Sharcs or on any other shares of
beneficial interest of the Trust ranking junior 10 or on a parity with the shares of this Series as to distributions or
upon liquidation. Unless full cumulative distributions on the shares of this Series have been paid, or declared and a
sum sefficient for payment thereof is set apan for payment, for all past Distribution Perieds, no Common Shares or
any other sharcs of beneficial interest of the Trust ranking junior to or on a parity with the shares of this Series as to
distributions or upon liquidation shall be redeemed, purchased or otherwise acquired for any consideration (or any
moncys be paid to or made available for a sinking (und for the redemption of any shares of any such shaures of
beneficial interest) by the Trust or any subsidiary, except by conversion into or exchange for shares of beneficial
interest of the Trust ranking junior to the shares of this Series as to distributions and upon liquidation.

(b) Liguidation. In the event of any voluntary or involuntary liquidation, dissolution, or winding up of the
Trust, the holders of the shares of this Series are entitled 10 receive o of the assets of the Trust available fur
distribution to shareholders, before any distribution of assets is made 10 holders of Commaon Shares or any other
class or Series of shares ranking junior to the shares of this Series upon liquidation, liquidating distributions in the
amount of $25.000 per share plus ail accumulated and unpaid distributions (whether or not earned or declared)} for
the then current and all past Distribution Periods. 1f, upon any voluntary or involuntary liquidation, dissolution, or
winding up of the Trust, the amcunts payable with respect to the shares of this Series and any ather shares of the
Trust ranking as to any such distribution on a parity with the shares of this Series are not paid in full, the holders of
shares of this Series and of such other shares (including the Parity Preferred Shares) will share ratably in any such
distribution of assets of the Trust in proportion to the full respective preferential amounts to which they are entitled.
After payment of the full amount of the liquidating distribution to which they are entitled, the holders of shares of
this Series will not be entitled to any further participation in any distribution of asscts by the Trust.

{1) Written notice of any such liquidation, disselution or winding up of the Trust, stating the payment
date or dates when, and the place or places where the amounts distributable in such circumstances shall be payable,
shall be given by first class mail, postage pre-paid, not less than 30 nor more than 60 days prior to the payment date
stated therein, to each record holder of the shares of this Series at the respective addresses of such holders as the
same shail appear on the share transfer records of the Trust.

{2) For purposes of liquidation rights, a reorganization. consolidation or merger of the Trust with or
into any other entity or entities or a sale of all or substantially all of the assets of the Trust shull be deemed not o be
a liquidation, dissolution or winding up of the Trust.

(c) Redemption.

(1) ixcept as provided in clause (9) below, the shares of this Scries are not redeemable prior to
November 13, 2024. On and after such date, the shares of this Series are redeemable at the option of the Trust, by
resolution of the Board of Trustees, in whole or in part, from time to time upon not less than 30 nor more than 60
days™ notice, at a cash redemption price of $25,000 per share plus all accumulated and unpaid distributions {whether
or not earned or declared) to the date of redemption.

(2) If fewer than all the outstanding shares of this Series are to be redeemed, the number of shares to
be redcemed will be determined by the Board af Trustees, and such shares shall be redeemed pro rata from the
holders of record of such shares in proportion to the number of such shares held by such holders (with adjustments
10 avoid redemption of fractional shares) or by lot in a manner determined by the Board of Trustees.

(J) Notwithstanding the foregoing, if any distributions, including any accumulation, on the shares of
th]s Series are in arrears, no shares of this Series shatl be redeemed unless all outstanding shares of this Serics arc
simultancously redeemed, and the Trust shall not purchase or otherwise acquire, directly or indireetly, any shares of
this Series; provided, however, that the foregoing shall not prevent the purchase or acquisition of shares of this
Series pursuant to a purchase or exchange offer provided such offer is made on the same terms to all bolders of
shares of this Series.

{4) tmmediately prior to any redemption of shares of this Series, the Trust shall pay. in cash, any
accumulated and unpaid distributions through the redemption date. unless a redemption date falls after a distribution
payment record date and prior 10 the corresponding distribution payment date, in which case each holder of shares of
this Serics at the close of business on such distribution payment record date shall be entitled to the distribution
payable on such shares on the correspending distribution payment date notwithstanding the redemption of such
shares before such distribution payment date, Except as expressly provided herein above, the Trust shall make no
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pavment or allowance for unpaid distributions. whether or not in arrears. on shares of this Series called for
redemption.

(5) A notice of redemption (which may be contingent on the occurrence of a future event) will be
mailed, postage prepaid. not less than 30 nor more than 60 days prior to the redemption date, addressed to the
holders of record of the shares of this Series to the respective addresses of such holders as the same shall appear on
the share transfer records of the Trust. The failure to give such notice or any defect in the notice or in its mailing will
not afTect the validity of the proceedings for the redemption of any Preferred Shares except as to the holder to whomn
notice was defective or not given. Each notice shall state: (i) the redemption date; (ii) the number of shares of this
Series to be redeemed; (iii) the redemption price: (iv) the place or places where certificates for such shares are to be
surrendered for payment of the redemption price: and (v} thai distributions on the shares to be redeemed will cease
10 accumulate on such redemption date. If fewer than all the shares of this Serics held by any holder are 1o be
redeemed, the notice mailed 1o such holder shall also specify the number of shares of this Series 10 be redeemed
from such heldder.

(6) In order o facilitate the redemption of shares of this Series, the Board of Trustees may fix a record
daie for the determination of the shares to be redeemed. such record date to be not less than 30 nor more than 60
days prior to the date fixed for such redemiption.

{7) Notice having been given as provided above, from and after the date fixed for the redemption of
shares of this Series by the Trust {unless the Trust shall fail to make available the money necessary to effect such
redemption), the holders of shares selected for redemption shall cease to be shareholders with respect o such shares
and shall have no interest in or claim against the Trust by virtue thereof and shail have no voting or other rights with
respect to such shares, except the right to receive the moneys payable upon such redemption from the Trust, less any
required lax withholding amount, without interest thereon, upon surrender (and endorsement or assignment of
transfer, if required by the Trust and so stated in the notice) of their certificates, and the shares represented thercby
shall no lenger be deemed to be outstanding. 1f fewer than all the shares represented by a certificate are redeemed, a
new certificate shall be issued. without cost to the holder thereof, representing the unredeemed shares. The Trust
may, at its oplion, at any time after a notice of redemption has been given. deposit the redemption price for the
shares of this Series designated for cedemption and not yet redeemed, plus any accumulated and unpaid distributions
thereon 10 the date fixed for redemption, with the transfer agent or agents for this Series, as a trust fund for the
benefit of the hulders of the shares of this Series designated for redemption, wogether with irrevocable instructions
and authority to such transfer agent or agents that such funds be delivered upon redemption of such shares and to
pay. on and after the date fixed for redemption or prior thereto, the redemption price of the shares to their respective
holders upon the surrender of their share certificates. From and afier the making of such deposit, the holders of the
shares designated for redemption shall cease to be shareholders with respect to such shares and shail have no interest
in o claim against the Trust by virtue thereof and shali have no voting vr other rights with respect o such shares,
except the right o receive from such trust fund the moneys payable upon such redemption, without interest thereon,
upon surrender (and endorsement ot assignment of transfer, if required by the Trust and so stated in the neotice) of
their certificates, and the shares represented thereby shall no longer be decmed to be outstanding. Any balance of
such moneys remaining unclaimed at the end of the five-year period commencing on the date fixed for redemption
shall be repaid to the Trust upon its request expressed in a resolution of its Board of Trustees.

(8) Any shares of this Series that shall at any time have been redeemed shall, afier such redemption,
have the status of authorized but unissued Preferred Shares, witliout destgnation as (o series until such shares are
once more designated as part of a particular series by the Board of Trustees.

(9) If the Board of Trustees shall, at any timce and in good faith, be of the opinion that ownership of
securitics of the Trust has or may become concentrated to an extent that may prevent the Trust from qualifying as a
real estate investment trust under the REIT Provisions of the Tnternal Revenue Code, then the Board of Trustecs
shall have the power, by lot or other ineans deemed equitable by them to prevent the transfer of and/or to call for
redemption a number of shares of this Series sufficient, in the opinion of the Board of Trustees, to maintain or bring
the direct or indircet ownership thercof into conformity with the requirements of such a real estate investment trust
under the REIT Provisions of the Internal Revenue Code. The redemption price to be paid for shares of this Series so
called for redemption, on the date fixed for redemption, shall be (i) the closing sale price on any national securities
exchange or rading market on which the shares of this Series are [isted, or (i) the last quoted price as reported by
any United States automated inter-dealer quotation system, on the last business day prior to the redemption date. or
if the shares of this Series so called for redemption are nol listed on any such exchange, trading market or quotation
system, at $25.000 per share of this Series {subject 10 adjustment in the case of share splits, combinations. share
distributions and similar transactions); provided, that if interests in shares of this Series are represented by
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depositary shares, then the redemption price shall be detenmined in accordance with the foregoing, but with respect
to one depositary share, multiplied by the number of depositary shares that together represcnt an interest in onc share
of 1his Series. From and afier the date fixed for redemption by the Board of Trustees, the holder of @ny shares of this
Series so called for redemption shall cease to be entitled Lo any distributions, voting rights and other benefits with
respect to such shares of this Scrics, other than the right to payment of the redemption price determined as aforesaid.
“REIT Provisions of the Intemal Revenue Code” shall mean Sections 356 through 860 of the intemal Revenue Code
of 1986, as amended, 1n order 1o exercise the redemption option set forth in this clause (9), with respect to the shares
of this Scries, the Trust shall give notice of redemption by publication in a newspaper of general circulation i the
County of Los Angeles and the City of New York, such publication 10 be made once a week for two successive
weeks, commencing not less than 30 nor more than 60 days prior to the date fixed for redemption. A similar notice
will be mailed by the Trust by first class mail, postage pre-paid, to each record holder of the shares of this Series to
be redeemed, not less than 30 nor more than 60 days prior to such redemption date, 1o the respective addresses of
such holders as the same shatl appear on the share transfer records of the Trust. Each notice shall state: (i) the
redemption date; (i) the number of shares of this Series to be redeemed; (iii) the redemption price; (iv) the place or
places where certificates for such shares are to be surrendered for payment of the redemption price; and (v} that
distributions on the shares to be redeemed-will cease to accumulate on such redemption date. If fewer than all the
shares of this Series held by any holder are to be redeemed, the notice mailed to such hotder shalt also specify the
number of shares of this Series te be redeemed from such holder.

(d) Voting Rights. The shares of this Series shall not have any voting powers either general or special, except
as required by law and except that:

(1) If the Trust shall fail 10 pay full cumulative distributions on the shares of this Series or any other of
its Preferred Shares for six quarterly distribution payment periods, whether or not consecutive (a “BDistribution
Default”), the holders of all outstanding Preferred Shares, voting as a single class without regard to series, will be
entitled 10 elect two Trustees until full cumulative distributions for ail past distribution payment periods on all
Preferred Shares have been paid or declared and funds therefor set apart for payment. Such right to vote separately
as a class to efect Trustees shall, when vested, be subject, alwayvs, to the same provisions for the vesting of such right
to elect Trustees separately as a class in the case of future Distribution Defaults. At any time when such right to elect
Trustees separately as a class shall have so vested, the Trust may, and upon the written request of the holders of
record of not less than 10% of the lotal number of Preferred Shares of the Trust then oustanding shall, call a special
meeting of shareholders for the election of Trustees. In the case of such a written request, such special mecting shall
be hebd within 90 days afier the delivery of such request and, in either case, at the place and upon the notice
provided by law and in the Bylaws of the Trust, provided that the Trust shall not be required to call such a special
meeting if such request is received less than 120 days before the date fixed for the next ensuing Annuat Meeting of
Sharchoiders of the Trust and the holders of all classes of outstanding Preferred Shares are afforded the opportunity
1o clect such Trustees (or fill any vacancy) at such Annual Meeting of Sharcholders. Trustees elected as aforesaid
shall serve until the next Annual Meeting of Shareholders ot the Trust or until their respective successors shall be
elected and qualified. If, prior to the end of the term of any Trustec elected as aforesaid, a vacancy in the office of
such Trustee shatl occur during the continuance of a Distribution Default by reason of death, resignation, or
disability, such vacancy shall be filled for the unexpired tenn by the appointment of a new Trustee for the unexpired
term of such fonmer Trustee, such appointment to be made by the remaining Trustee elected as aforesaid.

(2) The affirmative vote or consent of the holders of at least 66 2/3% of the outstanding shares of this
Series, voting separately as a class, will be required for any amendment to the Declaration of Trust that will
materially and adversely alter or change the powers, preferences, privileges or rights of the shares of this Serics,
except as set forth below. The affirmative vote or consent of the holders of at least 66 2/3% of the outstanding shares
of this Series and any other Serics of Preferred Shares ranking on a parity with this Series as 1o distributions and
upon tiquidation (inciuding the Parity Preferred Shares), voting as a single class without regard 1o senies, will be
required o issue, avthorize or increase the authorized amount of any class or Serics of shares ranking prior to this
Series as to distributions or upon liquidation or to issue or authorize any obligation or security convertible into or
evidencing a right to purchasc any such security, but the Declaration of Trust may be amended to increase the
number of authorized Preferred Shares ranking on a parity with or junior to this Series or to create anather class of
Preferred Shares ranking on a parity with or junior to this Series without the vote of the holders of outstanding
shares of this Series.

{e) Cunversion, The shares of this Scries are not convertible into shares of any other ¢lass or Series of the
shares of beneficial interest of this Trust.
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ANNEXF
4.75% CUMULATIVE PREFERRED SHARES, SERIES K

The following preferences, conversion and other rights, voting powers, restrictions, iimitations as to
dividends and other distributions, qualifications and ternns and conditions of redemption of the -1.75% Cumuiative
Preferred Shares, Series K as set forth below shall be deemed (o be part of Article VI of the Declaration of Trust (the
“Declaration of Trusi™) of New PSA (the “Trust™), with any necessary or appropriate changes to the cnumeration or
lettering of sections or subsections hercof:

{a) Distribution Rights.

{1) Distributions shall be payable in cash on the shares of this Series when, as and if declared by the
Board of Trustees, out of funds legally available therefor: (i) for the peniod from BDecember 20, 2019 1o March 31,
2020, and (it} for each quarterly distribution period thereafter (each quanerly distribution period thereafier being
hereinafter individually referred to as a “Distribution Period” and collectively referred to as “Distribution Periods™).
which quarterly Distribution Periods shall be in four equal amsunts and shall commence on January 1, April 1,
July 1 and October | in cach year (cach, a “Distribution Period Commencement Date”), and shall end on and include
the day next preceding the next Distribution Period Commencement Date, at a rate per annum equal 1o 4.75% of the
$25.000 per share stated value thereof. Distributions on cach share of this Series shall be cumulative from
December 20, 2019 and shall be payable. without interest thereon, when, as and if declared by the Board of
Trustees, on or before March 31, June 38, Sepiember 30 and December 31 of each vear; provided, that if any such
day shall be a Saturday, Sunday, or a day on which banking institutions in the State of New York or the State of
California are authorized or obligated by law 1o close, or a day which is or is declared a national or a New York or
California state holiday (any of the foregoing a “Non-Business Day™), then the payment date shall be the next
succeeding day which is not a Non- Business Day. Each such distribution shall be paid to the holders of record of
shares of this Series as they appear on the share register of the Trust on such record date, not more than 45 days nor
less than 15 days preceding the pavment date thereof, as shali be fixed by the Board of Trustees. Distributions on
account of arrears for any past Distribution Periods may be dectared and paid at any time. without reference to any
regular distribution payment date, to holders of record on such date, not more than 435 days nor less than 15 days
preceding the payment date thereof, as may be fixed by the Board of Trustees. After full cumulative distributions on
this Serics have been paid or declared and funds therefor set aside for payment, including for the then current
Distribution Period, the holders of shares of this Series will not be entitied 1o any further distributions with respect o
that Distribution Period.

(2) Distributions payable on shares of this Series for any period greater or less than a full Distribution
Period shall be computed on the basis of a 360-dav year consisting of twelve 30-day months.

(3) The Trust shall not declare or pay or set apart for payment any distributions on any Series of
Preferred Shares ranking. as to distributions, on a2 parity with or junior to the shares of this Series unless full
cumulative distributions have been or contemporaneously are declared and paid, or declared and a sum sufticient for
payment thereof is set apart for payment, on the shares of this Series for all Distribution Periods terminating on or
prior to the date of payment of any such distributions on such other Series of Preferred Shares. When distnibutions
arc not paid in full upon the shares of this Series and any other Serics of Preferred Shares ranking on a parity
therewith as o distributions (including, without limitation, the Trust’s 5.15% Cumulative Preferred Shares, Series F,
5.05% Cumulative Preferred Shares, Serics G, 5.60% Cumulative Preferred Shares, Series 1, 4.875% Cumutative
Preferred Shares, Series [, 4.700% Cumulative Preferred Sharces, Series ), 4.625% Cumulative Preferred Shares,
Serics L, 4.125% Cumulative Preferred Sharcs, Series M, 3.875% Cumulative Preferred Shares, Series N, 3.900%
Cumulauve Preferred Shares, Series O, 4.000% Cumulative Preferred Shares, Series P, 3.950% Cumulative
Preferred Shares, Series Q. 4.00% Cumulative Preferred Shares, Series R, and 4.100% Cumuiative Preferred Shares,
Series S (all of the foregoing. collectively the “Parity Preferred Shares™)), all distributions declared upon shares of
this Series and any other Series of Preferred Shares ranking on a parity therewith as to distributions shall be declared
pro rata 50 that the amount of distributions declared per share on the shares of this Series and such other Series of
Preferred Shares shall in all cases bear to each other that same ratio that the accumulated distributions per share on
the shares of this Series and such other Series of Preferred Sharcs bear to each other. Except as provided in the
preceding sentenee, unless tull cumulative distributions on the shares of this Series have been paid, or declared and a
sum sufficient for pavment thercof is set apart for payment, for all past Distribution Periods, no distributions (other
than in the Trust’s common shares, par value $0.10 per share (together with any other shares of beneficial interest of
the Trust into which such shares shall be reclassificd or changed {the “Common Shares™)), or shares of beneficial
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interest ranking junior 1o the shares of this Series as to distributions and upon liquidation) shall be declared or paid
or set aside for payinent nor shall any other distribution be made upon the Common Shares or on any other shares of
beneficial interest of the Trust ranking junior te or on a parity with the shares of this Series as to distributions or
upon liquidation. Unless full cumulative distributions on the shares of this Series have been paid, or declared and a
sum sufficient for payment thercof is set apart for payment, fur all past Distribution Periods, no Common Shares or
any other shares of beneficiul interest of the Trust ranking junior to or on a parity with the shares of this Series as to
distributions or upon liquidation shal! be redeemed, purchased or otherwise ecquired for any consideration (or any
moncys be paid to or made available for a sinking fund for the redemption of any shares of any such shares of
beneficial interest) by the Trust or any subsidiary, except by conversion into or exchange for shares of beneficial
interest of the Trust ranking junior 1o the shares of this Series as to distributions and upon liquidation.

(b) Liquidation. In the event of any voluntary or involuntary hiquidation, dissolution, or winding up of the
Trust, the holders of the shares of this Sertes are entitled to receive out of the assets of the Trust available for
distribution to sharchelders, before any distribution of assets is made to holders of Commeoen Shares or any other
class or Series of shares ranking junior to the shares of this Series upon liquidation, liquidating distributions in the
amount of $25.000 per sharc plus all accumulated and unpaid disributions (whether or not earmmed or declared) for
the then current and all past Distribution Perinds. If, upon any voluntary or involuntary liquidation, dissolution, or
winding up of the Trust, the amounts payable with respect to the shares of this Serics and any other shares of the
Trust ranking as to any such distribution on a parity with the sharcs of this Series are not paid in full. the holders of-
shares of this Series and of such other shares (including the Parity Preferred Shares) will share ratably in any such
distribution of assets of the Trust in proportion 1o the full respective preferential amounts to which they are entitled.
Afier payment of the full amount of the liquidating distribution o which they are entitled. the holders of shares of
this Series will not be entitled to any further participation in any distribution of assets by the Trust.

(1) Written notice of any such liquidatior, dissolution or winding up of the Trust, stating the payment
date or dates when, and the place or places where the amounts distributable in such circumstances shatl be payable,
shall be given by first class mail. postage pre-paid, not less than 30 nor more than 6¢ days prior to the payment date
stated therein, to cach record holder of the shares of this Series at the respective addresses of such holders as the
same shall appear on the share transfer records of the Trust.

(2) For purposes of liquidation rights, a reorganization. consolidation or merger of the Trust with or
into any other entity or entities or a sale of all or substantially all of the assets of the Trust shall be deemed not to be
a liguidation, dissolution or winding up of the Trust.

(¢} Redemptign.

{1) Except as provided in clause (9) below, the sharcs of this Series are uot redeemable prior 1o
December 20, 2024. On and after such date, the shares of this Series are redeemable at the option of the Trust, by
resolution of the Board of Trustees, in whole or in part. from tisne to time upon not less than 30 nor more than 60
days’ notice, at a cash redemption price of $25,000 per share plus all accumulated and unpaid distributions (whether
or not carned or declared) to the date of redemption,

(2) If fewer than all the outstanding shares of this Series are o be redeemed, the number of shares to
be redeemed will be determined by the Board of Trustees, and such shares shall be redeemed pro rata from the
holders of record of such shares in proportion to the number of such shares held by such holders (with adjustments
to avoid redemption of fractional shares) or by lot in a manner detennined by the Board of Trustees,

(3) Notwithstanding the foregoing, if any distributions, including any accumulation, on the shares of
this Series are in arrears, no shares of this Series shall be redeemed unless all outstanding shares of this Series are
simultaneously redeemed, and the Trust shall not purchase or otherwise acquire. directly or indirectly, any shares of
this Scrivs; provided, however, that the foregoing shall sot prevent the purchase or acquisition of shares of this
Series pursuant 10 a purchase or exchange offer provided such offer is made on the same terms to all holders of
shares of this Series.

(4) Immediately prior to any redemption of shares ot this Series, the Trust shall pay, in cash, any
accumulated and unpaid distributions through the redemption date, unless a redemption date falls after a distribution
payvment record date and prior 1o the corresponding distribution payment date, in which case cach holder of shares of
this Series at the close of business on such distribution payment record date shail be entitled to the distribution
payable on such shares on the corresponding distribution payment date notwithstanding the redemption ol such
shares before such distribution payment date. Except as expressly provided herein above, the Trust shall make no
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payment or allowance for unpaid distributions, whether or not in arrears, on shares of this Series called for
redemption.

(3) A notice of redempiion (which may be contingent on the occurrence of a future event) will be
mailed, postage prepaid, not less than 30 nor mare than 60 days prior to the redemption date. addressed to the
holders of record of the shares of this Sertes to the respective addresses of such holders as the same shall appear on
the share transfer records of the Trust. The faiture to give such notice or any defect in the notice or in its mailing will
not aftect the validity of the proceedings for the redemption of any Preferred Shares except as 10 the holder to whom
natice was defective or not given. Each notice shall state: (i) the redemption date: (ii) the number of shares of this
Serics 10 be redeemed; (iti) the redemption price: (iv) the place or places where certificates for such shares are 10 be
surrendered for payment of the redemption price; and {v) that distributions on the shares to be redeemed will cease
to accumulate on such redemption date. If fewer than a!l the shares of this Series held by any holder are 1o be
redeemed, the notice mailed to such holder shall also specify the number of shares of thig Series to be redeemed
from such holder.

(6) In order 1o facilitate the redemption of shares of this Serics, the Board of Trustees may fix a record
date for the determinauon of the shares 10 be redeemed, such record date W be not less than 30 nor mere-than 60
days prior to the date fixed for such redemption.

(7) Notice having been given as provided above, from and after-the date fixed for the redemption of
shares of this Series by the Trust (unless the Trust shall fail to make available the money necessary to effect such
redemption), the holders of shares selected for redemption shall cease to be sharcholders with respect 10 such shares
and shall have no interest in or claim against the Trust by virtue thereof and shall have no voting or other rights with
respect (o such shares, except the right to receive the moneys payable upon such redemption from the Trust. less any
required tax withholding amount, without interest thercon, upon surrender (and endorsement or assignment of
transfer, if required by the Trust and so stated in the notice) of their certificates, and the shares represented thereby
shall no longer be deemed o be outstanding. If fewer than all the shares represented by a cenificate are redeemed, a
new certificate shall be issued, without cost to the holder thereof, representing the unredeemed shares. The Trust
may, at its option, at any time after a notice of redemption has been given, deposit the redemption price for the
shares of this Series designated for redemption and not yet redeemed, plus any accumulated and unpaid distributions
thereon to the date fixed for redemption, with the transfer agent or agents for this Series, as a trust fund for the
beneflit of the holders of the shares of this Series designated for redemption, together with irrevocable instructions
and authority to such transfer agent or agents that such funds be delivered upon redemption of such shares and to
pay, on and after the daie fixed for redemption or prior thereto, the redemption price of the shares 10 their respective
holders upon the surrender of their share certificates. From and after the making of such deposit, the holders of the
shares designated for redemption shall cease to be shareholders with respect 1o such shares and shall have no interest
in ot claim against the Trust by virtue thereof and shall have no voting or other rights with respect to such shares,
except the right to receive from such trust fund the moneys payable upon such redemption, without interest thereon,
upon surrender (and endorsement or assignment of transfer, if required by the Trust and so stated in the notice) of
their certificates, and the shares represented thereby shall no longer be devmed to be outstanding. Any balance of
such moneys remaining unclaimed at the end of the five-year period commencing on the date fixed for redemption
shall be repaid 1o the Trust upon its request expressed in a resolution of its Board of Trustees,

(8) Any shares of this Series that shall at any time have been redeemed shali, after such redemption.
have the status of authorized but unissued Preferred Shares, without designation s to scries until such shares are
once more designated as part of a particular serics by the Board of Trustees.

(9) If the Roard of Trustees shall. at any time and in good faith, be of the opinion that ownership of
securilies of the Trust has or may become concentrated 1o an extent that may prevent the Trust from qualifying as a
reaf cstate investment trust under the RELT Provisions of the Internal Revenue Code, then the Board of Trustees
shall have the power, by lot or other means deemed equitabic by them to prevent the transfer of and/or to call for
redemption a number of sharcs of this Series sufficient, in the opinion of the Board of Trustees, to maintain or bring
the direct or indirect ownership thereof into conformity with the requirements of such a real cstate investment irust
under the REIT Provisions of the [nternal Revenue Code, The redemption price to be paid for shares of this Series so
called for redemption, on the date fixed for redemption, shall be {i) the closing sale price on any national securities
exchange or trading market on which the shares of this Scries arc listed, or (ii) the last quoted price as reported by
any United States automated inter-dealer quotation system, on the last business day prior to the redemption date, or
if the shares of this Series so called for redemption are nat listed on any such exchange, trading market or quotation
system, at 325,000 per share of this Series {(subject 1o adjustment in the case of share splits, combinations, share
distributions and sinilar transactions); provided. that if interests in shares of this Series are represented by
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deposilary shares, then the redemption price shall be determined in accordance with the foregoing, but with respect
to one depositary sharc, multiplied by the number of depositary shares that together represent an interest in one share
of this Series. From and after the date fixed for redemption by the Board of Trusteus. the holder of any shares of this
Serics so called for redemption shall ceasc 10 be entitled 10 any distributions, voting rights and other benefits with
respect to such shares of this Series, other than the right to payment of the redemption price determined as aforesaid.
“REIT Provisions of the Internal Revenue Code” shall mean Sections 856 through 860 of the Internzl Revenue Code
of 1986, as amended. In order to exercisc the redemption option set forth in this clause (9), with respect to the shares
of this Scries, the Trust shall give notice of redemption by publication in a newspaper of general circulation in the
County of Los Angeles and the City of New York, such publication to be made once a week for two successive
weeks, commencing not less than 30 nor more than 60 days prior 1o the date fixed for redemption. A similar notice
will be mailed by the Trust by first class mail, postage pre-paid, to each record holder of the shares of this Series to
be redecmed, not less than 30 nor more than 60 days prior to such redemption date, to the respective addresses of
such holders as the same shall appear on the share transfer records of the Trust. Each notice shall state: (i) the
redemption date; (ii) the number of shares of this Series to be redeeined; (in) the redemption price; {(iv) the place or
places where cenificates for such shares are to be surrendered for payment of the redemption price; and (v) that
distributions on the shares 10 be redecmed will cease 1o accumulate on such redemption date, If fewer than all the
shares of this Series held by any holder are to be redeemed, the notice mailed to such holder shall also specify the
number of shares of this Series to be redeemed from such holder,

{d) Yoting Rights. The shares of this Scrics shall not have any voting powers either general or special. except
as required by law and except that:

(1) If the Trust shall tail to pay full cumulative distributions on the shares of this Series or any other of
its Preferred Shares for six quarterly distribution payment periods, whether or not consecutive (a “Distribution
Default™), the holders of all outstanding Preferred Shares, voting as a single class without regard to series, will be
entitled to efect two Trustees until full cumulative distributions for all past distribution payment periods on all
Preferred Shares have been paid or declared and funds therefor set apart for payment. Such right to vote scparately
as a class to elect Trustees shall, when vested, be subject, always, to the same provisions for the vesting of such right
to clect Trustees scparately as a class in the case of future Distribution Defaults. At any time when such right to elect
Trustees separately as a class shall have so vested, the Trust may, and upon the written request of the holders of
record of not less than 10% of the total number of Preterred Shares of the Trust then outstanding shall, call a special
meeting of sharcholders for the election of Trustees. In the case of such a written request, such special meeting shall
be held within 90 days after the delivery of such request and, in either case, at the place and upon the notice
provided by law and in the Bylaws of the Trusi, provided that the Trust shall not be required to call such a speciai
meeting if such request is received less than 120 days before the date fixed for the next ensuing Annual Mecting of
Shareholders of the Trust and the holders of all classes of outstanding Preferred Shares are afforded the opportunity
to elect such Trustees (or {ill any vacancy) at such Annuat Meeting of Shareholders. Trustees elected as aforesaid
shall serve until the next Annual Meceting of Shareholders of the Trust or until their respective successors shall be
elected and qualified. If, prior 1o the end of the term of any Trustee elected as aforesaid. a vacancy in the office of
such Trustee shall occur during the continuance of a Distribution Default by reason of death, resignation, or
disability, such vacancy shall be filled for the unexpired term by the appointment of a new Trustee for the unexpired
term of such former Trustee, such appointment 1o be made by the rematning Trustee clected as aforesaid.

(2) The affirmative vote or consent of the holders of at least 66 2/3% of the outstanding shares of this
Serics, voting separately as a class, will be required for any mnendment to the Declaration of Trust that will
materially and adversely alter or change the powers, prefercncees, privileges or rights of the shares of this Series,
excepl as set forth below. The affirmative vote or consent of the holders of at least 66 2/3% of the outstanding shares
of this Sertes and any other Series of Preferred Shares ranking on a parity with this Series as to distributions and
upon liguidation (including the Parity Preferred Shares), voling as a single class without regard o series, will be
required to issue, autharize or increase the authorized umount of any class or Series of shares ranking prior 1o this
Series as to distributions or upen liquidation or to issue or authorize any obligation or security convertible into or
evidencing a right to purchase any such security, but the Declaration of Trust may be amended io increase the
number of authorized Preferred Shares ranking on a parity with or junior 10 this Series or to create another class of
Preferred Sharcs ranking on a parity with or junior to this Series without the vote of the holders of outstanding
shares of this Series.

(e) Canversion. The shares of this Series arc not convertible into shares of any ather class or Series of the
shares of bencficial interest of this Trust.
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ANNEX G
4.625% CUMULATIVE PREFERRED SHARES, SERIES L

The following preferences, cenversion und other rights, voting powers, restrictions, limitations as to
dividends and other distributions, qualifications and tenns and conditions of redecmption of the 4.625% Cumulative
Preferred Shares, Series L as set forth below shall be deemed to be part of Article VI of the Declaration of Trust (the
“Declaration of Trust™) of New PSA (the *Trust™), with any necessary or appropriate changes to the enumeration or
lettering of sections or subsections hercof:

" (a) Distribution Rights.

(1) Distributions shall be payable in cash on the shares of this Scrics when, as and if declarcd by the
Board of Trustees, out of funds legally available therefor: (i) for the period from Juac 17, 2020 w0 September 30,
2020, and (i) for each quarterly distribution period thereafier (cach quarterly distribution period thereafier being
hereinafter individually referred to as a “Distribution Period” and collectively referred 10 as “Distribution Periods™),
which quarterly Distribution Periods shall be in tour equal amounts and shall commence on Janvacy 1, April 1,
July i and October 1 in cach year (each, a “Distribution Period Commencement Date™), and shall end on and include
the day next preceding the next Distribution Period Commencement Date, at a rate per annum equal 10 4.625% of
the $25.000 per share stated value thereaf, Distributions on each sharse of.this Serics shall be cumulative from
June 17, 2020 and shall be payable, without interest thereon, when, as and if declared by the Board of Trustees, on
or before March 31, June 30, September 30 and December 31 of each year, provided, that if any such day shall be a
Saturday, Sunday, or a day on which banking institutions in the State of New York or the State of California are
authorized or obligated by law to close, or a day which is or is declared a national or 1 New York or California state
holiday (any of the foregoing a “Non-Business Day™), then the payment date shall be the next succeeding day which
is not a Non-Business Day. Each such distribution shall be paid to the holders of record of shares of this Series as
they appear on the share register of the Trust on such record date, not more than 45 days nor fess than 135 days
preceding the payment date thereof, as shall be fixed by the Board of Trustees. Distributions on account of arrears
for any past Distribution Periods may be declared and paid at any time, without reference to any regular distribution
payment date, 1o holders of record on such date, not more than 45 days nor less than 15 days preceding the payment
date thercof, as may be fixed by the Board of Trustees, After full cumulative distributions on this Series have been
paid or declared and tunds therefor set aside for payvment, inciuding for the then current Distribution Period, the
holders of shares of this Series will not be entitled 1o any [urther distributions with respect to that Distribution
Period,

{2) Distributions payabte on shares of this Series for any period greater or less than & full
Distribution Period shall be computed on the basis of a 360-day year consisting of twelve 30-day months.

(3)  The Trust shall not declare or pay or set apart for payment any distributions on any Series of

Preferred Shares ranking, as to distributions, on a parity with or junior o the shares of this Series unless full
cumulative distributions have been or contemporaneously are declared and paid, or declared and a sumn sufficient for
payment thereof is set apart for payment, on the shares of this Scries for all Distribution Periods terminating on or

- prior to the date of payment of any such distributzons on such other Series of Preferred Shares, When distributions
are not paid in fulk upon the shares of this Scries and any other Scries of Preferred Shares ranking on a parity
therewith as 1o distributions (including, without limitation, the Trust’s 5.15% Cumulative Preferred Shares, Scries F,
5.05% Cumulative Preferred Shares, Series G, 5.60% Cumulative Preferred Shares, Scries H, 4.875% Cumulative
Preferred Shares, Series [, 4.700% Cumulative Preferred Shares, Series J, 4.75% Cumulative Preferred Shares.
Series K, 4.125% Cumulative Preferred Shares, Series M, 3.875% Cumulative Preferred Shares, Series N, 3.900%
Cumulauve Preferred Shares, Scries O, 4.000% Cumulative Preferred Shares, Series P, 3.950% Cumulative
Preferred Shares, Series Q. 4.00% Cumulative Preferred Shares, Series R, and 4.100% Cumulative Preferred Shares,
Series S (all of the foregoing, collectively the “Parity Preferred Shares™)), all distributions declared upon shares of
this Series and any other Serics of Preferred Sharcs ranking on a parity therewith as to distributions shall be declared
pro rata so that the amount of distributions declared per share ot the shares of this Series and such other Series of
Preferred Shares shall in all cases bear to cach other that same ratic that the accumulated distributions per share on
the shares of this Series and such other Series of Preferred Shares bear to each other. Excepi as provided in the
preceding sentence, unless full cumelative distributions on the shares of this Series have been paid. or declared and a
sum sufficient for payment thereof is set apart for payment, for all past Distribution Periods, no distributions (other
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than in the Trust’s conunon shares, par value $0.10 per share (together with any other shares of beneficial interest of
the Trust into which such shares shali be reclassified or changed (the “Common Shares™)), or shares of beneficial
interest ranking juntor to the shares of this Series as to distributions and upon liguidation) shall be declared or paid
or set aside for payment nor shall any other distribution be made upon the Common Shares or on any other shares of
beneficial interest of the Trust ranking junior Lo or on a parity with the shares of this Series as to distributions or
upon Jiguidation. Unless full cumulative distributions on the shaces of this Series have been paid. or declared and a
sum sufficient for payment thereof is set apart for payment. for all past Distribution Periods, no Commen Shares or
any other shares of beneficial interest of the Trust ranking junior to or on a parity with the shares of this Series as to
distributions or upon liquidation shall be redeemed, purchased or otherwise acquired for any consideration {or any
moneys be paid to or made available for a sinking fund for the redemption of any shares of any such shares of
beneflicial interest) by the Trust or any subsidiary, except by conversion inlo or exchange for shares of beneficial
interest of the Trust ranking junior to the shares of this Serics as to distributions and upon liguidation.

(b)  Liguidation. In the event of any voluntary or involuntary liquidation, dissolution, or winding up of the
Trust, the holders of the shares of this Series are cntitled 10 receive out of the assets of the Trust available for
distribution to sharcholders, before any distribution of assets is made to holders of Common Shares or any other
class or Series of shares ranking junjor to the shares of this Series upon liquidation, liquidating distributions in the
amount uf $25.000 per share plus all accumulated und unpaid distributions (whether or not camed or declared) for
the then current and all past Distribution Periods. If, upon any voluntary or involuntary liquidation. dissolution, or
winding up of the Trust, the amounts pavable with respect 1o the shares of this Series and any other shares of the
Trust ranking as 1o any such distribution on a parity with the shares of this Series are not paid in full, the holders of
shares of this Serics and of such other shares (including the Parity Preferred Shares) will share ratably in any such
distribution of asscts of the Trust in proportion 1o the full respective preferential amounts to which they are entitled.
After payment of the full amount of the liquidating distribution 1o which they are entitled, the holders of shares of
this Series will not be entitled 1o any further participation in any distribution of assets by the Trust.

(1) Written notice of any such liguidation, dissolution or winding up of the Trust, stating the
payment date or dates when, and the place or places where the amounts distributable in such circumstances shall be
payable, shall be given by first class mail, postage pre-paid, not less than 30 nor more than 60 days prior to the
payment date stated therein, to each record holder of the shares of this Scries at the respective addresses ot such
holders as the same shall appear on the share transfer records of the Trust.

{2) For purposes of liquidation rights, a reorganization, consolidaticn or merger of the Trust with or
ity any oiher entity or entitics or a sale of all or substantially all of the assets of the Trust shall be deemed not 10 be
a liquidation, dissolution or winding up of the Trust.

(¢) Redemption.

(1) Except as provided in clause (9) below, the shares of this Series are not redeemable prior to
June 17,2025, On and atter such date, the shares of this Series are redeemable at the option of the Trust, by
resolution of the Board of Trustees, in whole or in part. from time to time upon not less than 30 nor more than 60
days’ notice, at a cash redemption price of $25,000 per share plus all accumulated and unpaid distributions (whether
or not earned or declared) to the date of redemption.

(2)  if fewer than all the outstanding shares of this Series are o be redeemed, the number of shares to
be redeemed will be determined by the Board of Trustecs, and such shares shall be redeemed pro rata from the
holders of record of such shares in proportion to the number of such shares held by such holders (with adjustments
to avoid redemption of fractional shares) or by fot in a manner determined by the Board of Trustees.

(3) Notwithstanding the foregoing, if any distributions, including any accumutation, on the shares of
this Series are in arrears, no shares of this Series shall be redeemed unless all outstanding shares of this Serics are
simultaneously redeemed, and the Trust shall not purchase or otherwise acquire, directly or indirectly, any shares of
this Series; provided, however, that the foregoing shall not prevent the purchase or acquisition of shares of this
Series pursuant 10 a purchase or exchange offer provided such offer is made on the same fermns o all holders of
shares of this Series.
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(#)  Immedintely prior to any redemption of shares of this Series, the Trust shall pay, in cash, any
accumulated and unpaid distributions through the redemption date, unless a redemption date falls after a distribution
payment record date and prior to the comresponding distribution payment date, in which casc cach holder of shares of
this Series at the close of business on such distribution payment record date shall be entitled to the distribution
payable on such shares on the corresponding distribution payment date notwithstanding the redemption of such
shares before such distribution payment date. Except as expressly provided herein above, the Trust shall make no
payment or allowance for unpaid distributions, whether or not in arrears, on shares of this Series called for
redemption.

(5) A notice of redemption (which may be contingent on the occurrence of a future event) will be
mailed. postage prepaid. not less than 30 nor more than 60 days prior to the redemption date, addressed to the
holders of record of the shares of this Series 1o the respective addresses of such holders as the same shall appear on
the share transfer records of the Trust. The failure 10 give such notice or any defect in the notice or in its mailing will
not affect the validity of the proceedings for the redemption of any Preferred Shares except as to the holder jo whom
notice was defective or not given. Each notice shall state: (i) the redemption date; (ii) the number of shares of this
Series 10 be redeemed; (i11) the redemption price; {iv) the place or places where certificates fer such shares are to be
surrendered for payment of the redemnption price; and (v) that distributions on the shares to be redeemed will cease
to accumulate on such redemption date. If fewer than ail the sharcs of this Scrics held by any holder are {o be
redeemed, the notice mailed to such holder shall also specify the nunber of sharcs of this Serics (o be redeemed
from such holder.

(6) In order to facilitate the redemption of shares of this Series, the Board of Trustees may fix a
record date for the determination of the shares 1o be redeemed, such record date to be not less than 30 nor more than
60 days prior to the date fixed for such redemption.

(7) Notice having been given as provided above, from and after the date fixed for the redemption of
shares of this Scries by the Trust (unless the T'rust shall fail 10 make available the money necessary to cifect such
redemption), the holders of shares selected for redemption shall cease 1o be shareholders with respect to such shares
and shall have no interest in or claim against the Trust by virtue thereof and shail have no voting or other rights with
respect to such shares, except the right to receive the moneys payable upon such redemption from the Trust, less any
required 1ax withholding amount, without interest thereon, upon surrender (and endorsentent or assighment of
transfer, if required by the Trust and so stated in the notice) of their certiticates, and the shares represented thereby
shall no longer be deemed 10 be outstanding. If fewer than all the shares represented by a centificate arc redeemed, a
new certificate shall be issued. without cost to the holder thereof, representing the unredeemed shares. The Trust
inay, al its option, at any time after a notice of redemption has been given, deposit the redemption price for the
shares of this Series designated for redemption and not yet redecimed, plus any accumulated and unpaid distributions
thereon to the date fixed for redemption, with the transfer agent or agents for this Series, as a trust fund for the
benefit of the holders of the shares of this Series designated for redemption, together with irrevocable instructions
and authority to such trunsfer agent or agents that such funds be delivered upon redemption of such shares and to
pay, on and after the date fixed for redemption or prior thereto, the redemption price of the shares to their respective
holders upon the surrender of their share certificates. From and after the making of such deposit, the holders of the
shares designated for redemption shall cease to be shareholders with respect to such shares and shall have no interest
in or claim against the T'rust by virtue thereof and shall have no voting or other rights with respect to such shares,
except the right to receive from such trust fund the moneys payable upon such redemption, without interest thercon,
upon surrender (and endorsement or assignment of transfer. if required by the Trust and so stated in the notice) of
their certificates, and the shares represented thereby shall no longer be deemed 1o be outstanding. Any balance of
such moneys remaining unclaimed at the end of the five-year period commencing on the date fixed for redemption
shall be repaid to the Trust upon its request expressed in a resolution of its Board of Trustees.

(8) Any shares of this Series that shall at any time have been redeemed shail, afier such redemption,
have the status of authorized but unissued Preferred Shares, without designation as to series until such shares are
once more designated as part of a particular series by the Board of Trustees.

(9) ifthe Board of Trustees shall, at any time and in good faith, be of the opinion that ownership of
securitics of the Trust has or may become concentrated to an extent that may prevent the Trust from gualifving as a
real cstate investment trust under the REFT Provisions of the Internal Revenue Code, then the Board of Trustees
shall have the power, by lot or other means deemed equitable by them wo prevent the transfer of and/or 10 call for
redemptien a number of shares of this Sertes sufficient, in the opinion of the Board of Trustecs, to maintain or bring
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the direct or indirect ownership thereof into conformity with the requirements of such a real estate invesunent trust
under the REIT Provisions of the [nicmal Revenue Code. The redemption price 10 be paid for shares of this Series so
called for redemption, ¢n the date fixed for redemption, shall be {i) the closing sale pricc on any national sccuritics
exchange or trading market on which the shares of this Series are listed, or (if) the last quoted price as reported by
any United States automated inter-dealer quotation system, on the last business day prior to the redemption date, or
if the shares of this Series so called for redemption are not listed on any such exchange, trading market or quotation
svstemn, at $25,000 per share of this Series (subject to adjustiment in the case of share splits, combinations, share
distributions and similar transactions); provided, that if interests in shares of this Scries are represented by
depositary shares, then the redemption price shall be determined in accordunce with the foregoing, but with respect
10 one depositary share, muluplied by the number of deposttary shares thal together represent an interest in one share
of this Series. From and after the datc fixed for redemption by the Board of Trustecs, the holder of uny shares of this
Series so called for redemption shall cease 1o be entitled 10 any distributions, voting rights and other benefits with
respect to such shares of this Series, other than the right to payment of the redemption price determined as aforesaid.
“REIT Provisions of the Intemal Revenue Code™ shall mean Sections 836 through 860 of the Internal Revenue Code
of 1986, as amended. In order 1o excrcise the redemption option set forth in this clause {9), with respect to the shares
of this Scrics, the Trust shali give notice of redempticn by publication in a newspaper of gencral circulation in the-
County of Los Angeles and the City of New York, such publication 10 be made once a week for two successive
weeks, commencing not [ess than 30 nor more than 60 days prior to the date fixed for redemption. A similar notice
wili be mailed by the Trust by first class mail, postage pre-paid, 10 each record holder of the shares of 1his Series 10
be redeemed, not less than 30 nor more than 60 days prior to such redemption date, 10 the respective addresses of
such holders as the same shall appear on the share transfer records of the Trust. Each notice shail state: (i) the
redemption date; {ii) the number of shares of this Series to be redeemed,; {iii) the redemption price; (iv) the place or
places where certificates for such shares are to be surrendered for pavment of the redemption price; and (v) that
distributions on the shares to be redecmed will cease to accumulate on such redemption date. If fewer than all the
shares of this Series held by any holder are 10 be redeemed, the notice mailed 10 such holder shali also specify the
number of shares of this Serics to be redeemed from such holder.

{d) Voting Rights. The shares of this Series shall not have any voting powers either generul or special,
cxcept as required by law and except that:

(1) If'the Trust shall fail to pay full cumulative distributions on the shares of this Series or any other
of its Preferred Shares for six quarterly distribution payment periods, whether or not consecutive (a “Distribution
Default™), the holders of all ounstanding Preferred Shares, voting as a single class without regard 1o series, will be
entitled to elect two Trustees until full cumulative distributions for all past distribution payment periods on ail
Preferred Shares have been paid or declared and funds therefor set apart for payment. Such right to votc separately
as a class to elect Trustees shall, when vested, be subject, always, to the same provisions for the vesting of such right
to elect Trustees separately as a class in the casc of future Distribution Defaults. At any time when such right to elect
Trustees scparately as o class shall have so vested, the Trust may, and upon the written request of the holders of
record of not less than 10% of the total number of Preferred Shares of the Trust then outstanding shall, call a special
meeting of sharcholders for the clection of Trustees. [n the case of such a written request, such special meeting shall
be held within 90 days after the delivery of such request and, in either case, at the place and upon the notice
provided by Inw and in the Bylaws of the Trust, provided that the Trust shall not be required 10 call such a special
meeting if such request is received less than 120 days before the date fixed for the next ensuing Annual Meeting of
Shareholders of the Trust and the holders of ail classes of outstanding Preferred Shares are afforded the opportunity
to elect such Trustees (or fill any vacancy) at such Annual Meeting of Sharcholders. Trustees elected as aforesaid
shall serve until the next Annual Meeting of Shareholders of the Trust or until their respective successors shall be
elected and qualificd. If, prior to the end of the term of any Trustec elected as aforesaid, a vacancy in the office of
such Trustee shall occur during the continuance of a Distribution Default by reason of death, resignation, or
disability, such vacancy shail be {illed for the unexpired term by the appoimiment of a new Trustee for the uncxpired
term of such former Trustee, such appointment to be made by the remaining Trustee elected as aforesaid.

{2) The affimmative vote or consent of the holders of at least 66 2/3% of the cutstanding shares of
this Series, voting separately as a class, will be required for any amendment to the Declaration of Trust that will
materially and adversely alter or change the powers, preferences, privileges or rights of the shares of this Series,
cxcepl as set forth below. The affimative vote or consent of the holders of at least 66 2/5% of the outstanding shares
of this Serics and any other Scries of Preferred Shares ranking on a parity with this Series as to distributions and
upon liquidation (including the Parity Preferred Shares), voting as a single ciass without regard o series, will be
required to issue, authorize or increase the authorized amount of any class or Series of shares ranking prior to this
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Series as to distributions or upon liguidation or to issue or authortze any obligation or security convertible intu or
evidencing a right to purchasc any such security, but the Declaration of Trust inay be amended to increase the
number of authorized Preferred Shares ranking on a parity with or juntor to this Series or o create another class of
Preferred Shares ranking on a parity with or junior to this Series without the vote of the halders of outstanding
shares of this Series.

{e) Conversion. The shares of this Series are not convertible into shares of any other class or Series of the
shares of beneficial intercst of this Trust.
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ANNEX H
4.125% CUMULATIVE PREFERRED SHARES, SERIES M

The following preferences. conversion and other rights, voting powers, restrictions, Hmitations as to
dividends and other distributions, gualifications and 1erms and conditions of redemiption of the 4.125% Cumulative
Preferred Shares, Series M as set forth below shall be deemed to be part of Article VI of the Declaration of Trust (the
“Declaration of Trust™) of New PSA (the *Trust™), with any necessary or appropriate changes to the enumeration or
lettering of sections or subsections hereof:

{a) Distribution Rights.

(1) Distributions shall be payable in cash on the shares of this Series when, as and if declared by the
Board of Trustees, out of funds legally available therefor: (i) for the peried from August 14, 2020 to December 31,
2020, and (ity-for each quanterly distribution period thereafier (each quarterly distribution period thereafter being
hereinafter individually referred to as a “Distribution Period™ and collectively referred to as “Distribution Periods™),
which quarterly Distribution Periods shall be in four vqual amounts and shall commence on January 1, April 1,
July 1 and October | in each year {each, a “Distribution Period Commencement Date™), and shall end on and include
the day next preceding the next Distribution Period Commencement Date, at a rale per annum equal 10 4,125% of
the $25,000 per share stated value thereof. Distributions on each share of this Series shall be cumulative from
August 14, 2020 and shall be payable, without interest thereon, when, as and if declared by the Board of Trustecs,
on or befure March 31, June 30, September 30 and December 31 of each vear: provided, that if any such day shall be
a Saturday, Sunday. or a day on which banking institutions in the State of New York or the State of California are
authorized or obligated by law o close, or a day which is or is declared a national or a New York or Califoraia state
holiday (any of the foregoing a “Non-Business Day™). then the payment date shall be the next succeeding day which
is not a Non-Business Day. Each such distribution shall be paid to the holders of record of shares of this Series as
they appear on the share register of the Trust on such record date, not more than 43 days nor less than 15 days
preceding the payment date thereof, as shall be fixed by the Board of Trusiees. Distributions on account of arrears
for any past Distribution Periods may be declared and paid at any time, without reference to any regular distribution
payment date, to holders of record on such date, not more than 45 days nor less than 15 days preceding the payment
date thereof, as may be fixed by the Board of Trustees. Afier full cumulative distributions on this Series have been
paid or declared and funds therefor set aside for payment, including for the then curreni Distribution Period. (he
holders of shares of this Series will not be entitled 10 any further distributions with respect to that Distribution
Period,

{2) Distributions payable on shares of this Series for any period greater ar less than a ful]
Dhstribution Pertod shall be computed on the basis of a 360-day ycar consisting of twelve 30-day months.

(3) The Trust shall not declare or pay or set apart for payment any distributions on any Series of
Preferred Shares ranking, as to distributions. on a parity with or junior o the shares of this Scries unless ful!
cumulative distributions have been or contemporaneously are declared and paid, ar declared and a sum sufticient for
payment thereof is set apart for payment, on the shares of this Senies for all Distribution Periods terminating on or
prior to the date of payment of any such distributions on such other Serics of Preferred Shares. When distributions
are not paid in full upon the shares of this Series and uany other Serics of Preferred Shares ranking on a parity
thercwith as 1o distributions (including, without limitation, the Trust’s 5.15% Cumulative Preferred Shares, Series I,
5.05% Cumulative Preferred Shares, Scries G, 5.60% Cumulative Preferred Shares. Series H, 4.875% Cumutative
Preferred Shares, Series |, 4.700% Cumulative Preferred Shares, Scries J, 4.75% Cumulative Preferred Shares,
Series K, 4.625% Cumulative Preferred Shares, Scries L, 3.875% Cumulative Preferred Shares, Series N, 3.900%
Cumulative Preferred Sharcs, Series O, 4.000% Cumulative Preferred Shares, Series P, 3.930% Cumulative
Preferred Shares, Series Q, 4.00% Cumulative Preferred Shares, Series R, and 4.100% Cumulative Preferred Shares,
Series 3 {all of the forcgoing, collectively the “Parity Preferred Shares™)). all distributions declared upon shares of
this Series and any other Series of Preferred Shares ranking on a parity therewith as 1o distributions shall be declared
pro rata so that the amount of distributions declared per share on the siares of this Series and such other Series of
Preferred Shares shall in all cases bear to cach other that same ratio that the accumulated distributions per share on
the shares of this Serigs and such other Scries of Preferred Shares bear to cach other. Except as provided in the
preceding sentence, unless full cumulative distributions on the shares of this Serics have been paid, or declared and a
sum sefficient for payment thereof is set apart for payment, for all past Distribution Periods, no distributions (other
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than in the Vrust’s common shares, par value 30,10 per share (together with any other shares of beneficial interest of
the Trust into which such shares shall be reclassified or changed (the “Comntion Shares™)). or shares of beneficial
interest ranking junior to the shares of this Series as to distributions and upon liquidation) shall be declared or paid
or set aside for payment nor shall any other distribution be made vpon the Common Shares or on any other shares of
beneticial interest of the Trust ranking junior o or on & parity with the shares of this Series as to distributions or
upon liquidation. Unless full cumulative distributions on the shares of this Series have been paid, or declared and a
sum sufficicnt for payment thercof is set apart for payment, for all past Distribution Periods, no Comimon Shares or
any other shares of beneficial interest of the Trust ranking junior to or on a parity with the shares of this Series as 10
distributions or upon liquidation shall be redeemed, purchased or otherwise acquired for any consideration (or any
moneys be paid to or made available for a sinking fund for the redemption of any shares of any such shares of
beneficial interest) by the Trust or any subsidiary, except by conversion into or exchange for shares of benclictal
interest of the Trust ranking junior to the shares of this Series as to distributions and vpon liquidation.

{b) Liguidation. In the event of any volumtary or involuntary liquidation, dissolution, or winding up ot the
Trust, the holders of the shares of this Series ate entitled to receive out of the assets of the Trust available for
distribution to shareholders, befcra any distribution of assets is made to holders of Common Shares or any other
cluss or Sertes ol shares ranking junior o the shares of this Series upon liquidation, liquidating distributions in the
amount of $25,000 per share plus all accumulated and unpaid distributions (whether or not earned or declared) for
the then current and all past Distributien Periods. [f, upon any voluntary or involuniary liquidation, dissolution, or
winding up of the Trust, the amounts payable with respect 1o the shares of this Series and any other shares of the
Trust ranking as to any such distribution on a parity with the shares of this Series are not paid in fuil, the holders of
shares of this Series and of such other shares (including the Parily Preferred Shares) will share ratably in any such
distribution of assets of the Trust in proportion to the full respective preferential amounts to which they are entitled.
After payment of the fult amount of the liquidating distribution to which they are entitled, the holders of shares of
this Scries will not be entitled to any further participation in any distribution of assets by the Frust.

(1)  Written notice of any such liquidation. dissolution or winding up of the Trust, stating the
payment date or dates when, and the place or places where the amounts distributable in such circumstances shall be
payeble, shall be given by first class mail, postage pre-paid, not fess than 30 nor mare than 60 days prior lo the
payment date stated therein, to each record holder of the shares of this Series ai the respective addresses of such
holders as the same shall appear on the share transfer records of the Trust.

{2)  For purposes of liquidation rights, a reorganization, consolidation or merger of the Trust with or
into any other entity or entitics or a sale of all or substantially all of the assets of the Trust shall be deemed not o be
a liquidation, dissolution or winding up of the Trust.

(c} Redemption.

(1) lLixcept as provided in clause (9) below, the shares of this Serics are not redeemable prior to
August 14, 2025, On and after such date, the shares of this Series arc redeemable at the option of the Trust, by
resolution of the Board of Trustees, in whole or in part, from time to time upon not tess than 30 nor more than 60
days’ notice, at a cash redemption price of $25.000 per share plus all accumulated and unpaid distributions {whether
or not earned or declared) to the date of redemption,

(2) If fewer than ali the outstanding shares of this Series are to be redeemed, the number of shares to
be redeemed will be detennined by the Beard of Trustees, and such shares shall be redeemed pro rata from the
holders of record of such shares in proportion to the number of such shares held by such holders (with adjustments
to avoid redemption of fractional shares) or by [ot in a manner determined by the Board of Trustees.

(3) Notwithstanding the foregoing, if any distributions, including any accumulation, on the shares of
this Series are in arrears, no shares of this Series shall be redeemed unless all outstanding shares of this Series are
simultaneously redeemed, and the Trust shall not purchuse or othenwise acquire, directly or indirectly, any shares of
this Series; provided, however, that the foregoing shall not prevent the purchase or acquisition of shares of this
Series pursuant to a purchase or exchange offer provided such offer is made on the same terms to all holders of
shares of this Series.

(4) Immediately prior 1o any redemption of shares of this Series, the Trust shall pay, in cash, any

accumulated and unpaid distributions through the redemption date, unless a redemption date falls after a distribution
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payment record date and prior to the corresponding distribution payment date, in which case each holder of shares of
this Series at the close of business on such distribution payment record date shall be entizled to the distribution
payable on such shares on the corresponding distribution payment date notwithstanding the redemption of such
shares before such distribution payment date. Except as cxpressly provided herein above, the Trust shall make no
payment or allowance for unpaid distributions, whether or not in arrears, on shares of this Series called for
redemption.

{5) A notice of redemption (which may be contingent on the occurrence of a future event) will be
mailed, postage prepaid, not less than 30 nor more than 60 days prior to the redemption date, addressed to the
holders of record of the shares of this Series 1o the respective addresses of such holders as the samc shall appear on
the share transfer records of the Trust. The failure to give such notice or any defect in the notice or in its mailing will
not affeet the validity of the proceedings for the redemption of any Preferred Shares excepl as to the holder 10 whom
notice was defective or not given. Each notice shall state: (i) the redemption date; (i1} the number of shares of this
Serics 10 be redeemed; (i1i) the redemption price; (iv) the place or places where certificates for such shares are to be
surrcndered for payment of the redemption price; and (v) that distributions on the shares 10 he redeemed will ccasc
lo accumulate on such redemption date. If fewer than all the shares of this Series held by any holder are to be
redecined, the notice mailed 1o such holder shall also specify the number of shares of this Series to be redecmed
from such holder.

(6) Inorderto facilitate the redemption of shares of this Series, the Board of Trustees may fix a
record date for the determination of the shares o be redeemed. such record date to be not less than 30 nor more than
60 davs prior to the dae fixed for such redemption.

{7) Notice having been given as provided above, from and after the date fixed for the redemption of
shares of this Series by the Frust (unless the Trust shall fail to make available the money necessary to effect such
redemption), the holders of shares sclected for redemption shall cease to be shareholders with respect to such shares
and shall have no interest in or claim against the Trust by virtue thereof and shall have no voting or other rights with
respect to such shares, except the right to receive the moneys payable upon such redemption from the Teust, less any
required tax withholding amount, without interest thercon, upon surrender (and endorsement or assignment of
transfer, if required by the Trust and so stated in the notice) of their certificaes, and the shares represented thereby
shali no longer be deemed to be outstanding. If fewer than 2ll the shares represented by a certificate are redeemed, a
new certificate shall be issucd, without cost to the holder thereof, representing the unredeemed shares. The Trust
may, at its option, at any time afier a notice of redemption has been given, deposit the redemption price for the
shares of this Series designated for redemption and not yet redeemed, plus any accumulated and unpaid distributions
thereon to the date fixed for redemption, with the transfer agent or agents for this Series, as a trust fund for the
benefit of the holders of the shares of this Series designated for redemption, together with irrevocable instructions
and authority to such trinsfer agent or agents that such funds be delivered upon redemption of such shares and 10
pav. on and after the date fixed for redemption or prior thereto, the redemption price of the shares to their respective
holders upon the surrender of their share certificates. From and atter the making of such deposit, the holders of the
shares designated for redemption shall cease to be sharcholders with respect to such shares and shall have no interest
in or claim against the Trust by virtue thercof and shall have no voting or other rights with respect (o such shares,
except the right to receive from such trust fund the moneys payable upon such redemption, without interest thereon,
upon surrender (and endorsement or assignment of transfer, if required by the Trust and so stated in the notice) of
their certificates, and the shares represented thereby shall no longer be deemed 1o be outstanding. Any balance of
such moneys remaining unclaimed al the end of the five-year period commencing on the date fixed for redemption
shall be repaid to the Trust upon its request expressed in a resolution of its Board of Trustees.

(8)  Any shares of this Series that shall at any time have been redeemed shall, after such redemption,
have the staws of authorized but unissued Preferred Shares, without designation as 1o series until such shares arc
once more designated as part of 2 particular serics by the Board of Trustees.

(9) 1fthe Board of Trustees shall, at any time and in good faith, be of the opinion that ownership of
securitics of the Trust has or may become concentrated 1o an extent that may prevent the Trust from qualifying as a
real estate investment trust under the REIT Provisions of the Intemnal Revenue Code, then the Board of Trustees
shall have the power, by lot or other means deemed equitable by them to prevent the transfer of andfor to call for
redemption a number of shares of this Series sufficient, in the opinion of the Board of Trustecs, 1o maintain or bring
the direct or indirect ownership thereof into conformity with the requirements of such a real estate invesunent trust
under the REIT Provisions of the Inicrnal Revenue Code. The redemption price to be paid for shares of this Series so
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called for redemption, on the date fixed for redemption, shall be (1} the closing sale price on any national securities
exchange or trading market on which the shares of this Series are listed. or (ii) the last quoted price as reported by
any United States automated inter-dealer guotation system. on the last business day prior to the redemption date, or
il the shares of this Series so calted for redemption are not listed on any such exchange, trading market or quotation
system, at $23 000 per share of this Series (subject to adjustment in the case of share splits, combinations, sharce
distributions and similar transactions); provided. that if interests in shares of this Series are represented by
depasitary shares, then the redemption price shall be determined in accordance with the loregoing, but with respect
to onc depositary share, multiplied by the nuinber of depositary shares that 10gether represent an interest in one share
of this Series. From and after the date fixed for redemption by the Beard of Trustees, the holder of any shares of this
Serics so called for redemption shall cease to be entitled to any distributions, voting rights and other benefits with
respect to such shares of this Series, other than the right to payment of the redemption price determined as aforesaid,
“REIT Provisions of the Imemal Revenue Code” shall mean Sections 856 through 860 of the Internal Revenue Code
of 1986, as amended. In order o exercise the redemption option set forth in this clause (9), with respect to the shares
of this Series, the Trust shall give notice of redemption by publication in a newspaper of general circulation in the
County of [.os Angeles and the City of New York, such publication to be made once a week for two successive
weeks, commencing not fess than 30 nor more than 60 days prior to the daie fixed for redemption. A similar notice
will be mailed by the Trust by first class mail, postage pre-paid, to cach record holder of the shares of this Series to
be redeemed, not less than 30 nor more than 60 days prior to such redemption date, 1o the respective addresses of
such holders as the same shall appear on the share transfer records of the Trust. Each notice shall state: (i) the
redemption date; (ii) the number of shares of this Series to be redeemed; (iii) the redemption price; (iv) the place or
places where certificates for such shares are 1o be surrendercd for payment of the redemption price; and (v) that
distributions on the shares to be redeemed will cease 1o accumulate on such redemption date. If fewer than all the
shares of this Scries held by any holder are to be redeemed, the notice mailed to such holder shall also specify the
number of shares of this Series 10 be redeemed from such holder.

(d) Voting Rights. The shares of this Series shall not have any voting powers either general or special.
except as required by law and except that:

(1) I the Trust shall fail to pay full cumulative distributions on the shares of this Series or any other
of its Preferred Shares for six quarterly distribution payment periods. whether or not consecutive (a “Distribution
Default™}, the holders of all outstanding Preferred Shares, voting as a single class without regard 1o series, will be
entitled to elect two Trustees until full cumulative distributions for all past distribution payment periods on al
Preferred Shares have been paid or declared and funds therefor set apart for payment. Such right to vote separately
as a class 10 ¢lect Trustees shall, when vested, be subject. always. to the same provisions for the vesting of such right
to clect Trustees separately as a class in the case of future Distribution Defaults. At any time when such right to efect
Trustees separately as a class shall have so vested, the Trust may, and upon the written request of the holders of
record of not less than 10% of the total number of Preferred Shares of the Trust then owtstanding shall, call a special
meeting of sharcholders for the cleetion of Trustecs. In the case of such a written request. such special meeting shall
be held within 90 days after the delivery of such request and, in either case, at the place and upon the notice
provided by law and in the Bylaws of the Trust, provided that the Trust shall not be required to call such a special
meeting if such request is received less than 120 days before the date fixed for the next ensuing Annual Meeting of
Shareholders of the Trust and the holders of all classes of outstanding Preferred Shares are afforded the opportunity
to clect such Trustees (or fill any vacancy) at such Annual Meeting of Sharcholders. Trustecs elected as aforesaid
shall serve until the next Annual Mecting of Sharcholders of the Trust or until their respective successors shall be
clected and qualified. If, prior o the end of the term of any Trustee clected as aloresaid, a vacancy in the office of
such Trustee shall occur during the continuance of a Distribution Default by reason of death, resignation, or
disability, such vacancy shall be tilled for the unexpired term by the appointment of a new Trusice for the unexpired
termn of such former Trustee, such appointment to be made by the remaintng Trustce elected as aforesaid.

() The affirmative voie or consent of the holders of at least 66 2/3% of the outstanding shares of
this Series, voting separately as a class, will be required for any amendment to the Declaration of Trust that will
matenially and adversely alter or change the powers, preferences, privileges or rights of the shares of this Series,
except as set forth below. The affirmative vote or consent of the holders of at least 66 2/3% of the outstanding shares
of this Series and any other Series of Preferred Shares ranking on a parity with this Series as to distributions and
upon liquidation (including the Parity Preferred Shares), voting as a single class without regard to series. will be
required 1o issuc, authorize or increase the authorized amount of any <lass or Scries of shares ranking prior to this
Series as 1o distributions or upon liquidation or to issue or authorize any obligation or security convertible into or
evidencing a right to purchase any such security, but the Declaration of Trust may be amended to increase the
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number of authorized Preferred Shares ranking on a pariry with or junior to this Scries or to create another class of
Preferred Shares ranking on a parity with or junior to this Series without the vote of the holders of cutstanding
shares of this Series.

(¢) Conversion. The shares of this Series are not convertible into shares of any other class or Series of the
shares of beneficial interest of this Trust.
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ANNEX [
3.8753% CUMULATIVE PREFERRED SHARES, SERIES N

The following preferences, conversion and other rights, voting powers, restriclions. limitations as to
dividends and other distributions, qualifications and terms and conditions of redemption of the 3.875% Cumulative
Preterred Shares, Series N as set {orth below shail be deemed 10 be part of Article VI of the Declaration of Trust (the
“*Declaration of Trust™) of New PSA (the “Trust™), with any necessary or appropriate changes to the enumeration or
Ictiering of sections or subsections hercof:

(a) Distribution Rights.

(1) Distributions shall be payable in cash on the shares of this Series when, as and if declared by the
Board of Trustecs. out of funds legally available therefor: (i} for the period from October 6, 2020 to December 31,
2020, and (it} for each quarterly distribution period thereafter (cach quarterly distribution period thercafter being
hereinafier individually referred to as a ~“Distribution Period” and collectively referred to as “Distribution Periods™),
which quartcrly Distribution Periods shall be in four equal amounts and shall commence on January 1, April 1,
July 1 and October | in each year (cach, a “Distribution Period Commencement Date™), and shall end on and include
the day next preceding the next Distribution Period Commencement Date, at 2 rate per annum cqual to 3.875% of
the $25,000 per share stated value thereof, Distributions on each share of this Series shall be cumulative fromn
October 6, 2020 and shall be payable, without intercst thereon, when, as and if declared by the Board of Trustees, an
or before March 31, June 30, September 30 and December 31 of each year; provided, that if any such day shall be a
Saturday, Sunday, or a day on which banking institutions in the State of New York or the State of Califomnia are
autharized or obligated by law to close, or a day which is or is declared a national or a New York or California state
holiday (any of the foregoing a “Non-Business Day™}, then the payment date shall be the next succeeding day which
is not 1 Non-Dusiness Day. Each such disiribution shall be paid to the holders of record of shares of this Series as
they appear on the share register of the Trust on such record date, not more than 45 days nor less than 15 days
preceding the payment date thereof, as shall be fixed by the Board of Trustees. Distributions on account of arrears
for any past Distribution Periods may be declared and paid at any time, without reference 1o any regular distribution
payment date, to holders of record on such date, not more than 45 days nor less than 13 days preceding the payment
date thereof, as may be fixed by the Board of Trusices. After full curnulative distributions on this Series have been
paid or declared and funds therefor set aside for pavment, including for the then current Distribution Period. the
holders of sharcs of this Series will not be entitled to any further distributions with respect to that Distribution
Period.

(2) Distributions payable on shares of this Series for any period greater or less than a full
Distribution Period shall be computed on the basis of a 360-day year consisting of twelve 30-day months.

(3} The Trust shall not declare or pay or set apart for payment any distributions on any Series of
Preferred Shares ranking, as to distributions, on a parity with or junior 1o the shares of this Scries unless full
cumulative distributions have been or contemporancously are declared and paid, or declared and a sum sufficient for
payment thereof is set apart for payment, on the shares of this Serics for all Distribution Periods terminating on or
prior to the date of payment of any such distributions on such other Series of Preferred Shares. When distributions
are not paid in full upon the shares of this Serics and any other Scrics of Preferred Shares ranking on a parity
therewith as to distributions (including, without limitation, the Trust’s 5.15% Cumulative Preferred Shares, Series F,
5.05% Cumutlative Preferred Shares, Series G, 5.60% Cumulative Preferred Shares. Series H. 4.875% Cumulative
Preferred Shares, Series 1, 4.700% Cumulative Preferred Shares, Scrics J, 4.75% Cumulative Preferred Shares,
Series K, 4.625% Cumulative Preferred Shares, Series L. 4.125% Cumulative Preferred Shares, Series M, 3.900%
Cumulative Preferred Shares, Series O, 4.000% Cumulative Preferred Sharcs, Series 12, 3.950% Cumulative
Preferred Shares, Series Q, 4.00% Cumulative Preferred Shares, Series R, and 4.100% Cumulative Preferred Shares,
Series S (all of the foregoing, collectively the “Parity Preferred Shares™)), all distributions declared upon shares of
this Series and any other Series of Preferred Shares ranking on a parity therewith as 10 distributions shall be declared
pro rata so that the amount of distributions declared per share on the shares of this Series and such other Series of
Preferred Shares shall in all cases bear to cach other that same ratio that the accurnulated distributions per sharc on
the shares of this Series and such other Series of Preferred Shares bear to cach other. Except as provided in the
preceding sentence, unless full cumulative distributions on the shares of this Series have been paid, or declared and a
sum sufficient for payment therenf is set apart for payment, for all past Distribution Periods, no distributions {other
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than in the Trust’s comumon shares, par value $0.10 per share (together with any other shares of beneficial interest of
the Trust into which such shares shall be reclassified or changed {the “Conunon Shares™)), or shares of bencficial
interest ranking junior 1o the sharcs of this Series as to distributions and upon liquidation) shall be declared or paid
or set aside for payment nor shall any other distribution be made upon the Common Shares or on any other shares of
beneficial interest of the Trust ranking junior te or on a parity with the shares of this Sevies as to distributions or
upoit liquidation. Uniess full cumulative distributions on the shares of this Series have been paid. or declared and a
sum sufficicnt for payment thereof 15 set apart for payment. for all past Distribution Periods, no Common Shares or
any other shares of beneficial interest of the Trust ranking junior to or on a parity with the shares ol this Series as 10
distributions or upon liquidation shall be redeemed, purchased or otherwisc acquired for any consideration {or any
moneys be paid to or made available for a sinking fund for the redemption of any shares of any such shares of
beneficial interest) by the Trust or any subsidiary, except by conversion into or exchange for shares of beneficial
interest of the Trust ranking junior to the shares of this Series as o distributions and upon liquidation.

(b) Liguidation. [ the event of any voluntary or involuntary liquidation, dissolution, or winding up of the
Trust, the holders of the shares of this Series are entitled 10 receive out of the assets of the Trust available for
distribution 10 shareholders, before any distribution of assets is made 1o holders of Cominon Shares or any other
class or Series of shares ranking junior to the shares of this Series upon liquidation, liquidating distributions in the
amount of $25.000 per share plus all accumulated and unpaid distributions (whether or not earned or dectared) for
the then current and ali past Distribution Periods. [f, upon any voluntary or involuntary liquidation, dissolution, or
winding up of the Trust, the amounts payable with respect lo the shares of this Series and any other shares of the
Trust ranking as to any such distribution on a parity with the shares of this Serics are not paid in full, the holders of
shares of this Series and of such other shares {including the Parity Preferred Shares) will share riably in any such
distribution of asscts of the Trust in proportion to the full respective preferential amounts to which they are entitled,
After payment of the full amount of the liguidating distribution 1o which they are entitled, the holders of shares of
this Scries will not be entitied to any further participation in any distribution of assets by the Trust,

(1) Writtcn notice of any such liquidation, dissolution er winding up of the Trust, stating the
payment date or dates when, and the place or places where the amounts distributable in such circumstances shall be
pavable, shall be given by first class mail, postage pre-paid, not less than 30 nor maore than 60 days prior to the
payment date stated therein, to each record holder of the shares of this Series at the respective addresses of such
holders as the same shall appear on the share transfer records of the Trust.

{2)  For purposes of liquidation rights, a reorganization, consolidation or merger of the Trust with or
into any other entity or entities or a sale of all or substantially all of the assets of the Trust shall be deemed not to be
a liquidation, dissolution or winding up of the Trust.

(c) Redemption.

(1) Except as provided in clause (9) below, the shares of this Series are not redeemable prior to
QOctober 6. 2025. On and afier such date, the shares of this Series are redecmable at the optivn of the Trust, by
resolution of the Board of Trustees, in whole or in pari. from time to time upon not less than 30 nor more than 60
days’ netice, at a cash redemption price of $25.000 per share plus all accumulated and unpaid distributions (whether
or not earned or declared) to the date of redemption.

(2)  If fewer than all the outstanding shares of this Series are to be redeemed, the number of shares to
be redecmed will be determined by the Board of Trustees, and such shares shall be redeemed pro rata from the
holders of record of such shares in proportion to the number of such shares held by such holders (with adjustments
to avuid redemption of fractional shares) or by lot in a manner determined by the Board of Trustees.

(3} WNotwithstanding the foregoing. if any distributions, including any accumulation, on the shares of
this Series are in arrears. no shares of this Series shall be redeemed unless all outstanding shares of this Series are
simuitaneously redeemed, and the Trust shall not purchase or otherwise acquire. directly or indirectly, any shares of
this Series; provided, however, that the foregoing shall not prevent the purchase or acquisition of shares of this
Series pursuant to a purchase or exchange offer provided such offer is made on the same terms to all holders of
shares of this Serics.

(4} Immediately prior to any redemption of shares of this Series, the Trust shalt pay, in cash, any
accumuiated and unpaid distributions through the redemption date, unless a redemption date falls after a distribution
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payment record date and prior to the corresponding distribution pavment date, in which case each holder of shares of
this Series a1 the close of business on such distribution payment record date shall be entitled to the distribution
payable on such shares on the corresponding distribution payment date notwithstanding the redemption of such
shares before such distribution payment date. Except as expressly provided herein above, the Trusi shall make no
puyment or allowance for unpaid distributions, whether or not in arrcars, on shares of this Series called for
redempiion.

(5) A natice of redemption (which may be contingent on the occurrence of a future event) will be
mailed, postage prepaid, not less than 30 nor more than 60 days prior to the redemption date, addressed to the
holders of record of the shares of this Series to the respective addresses of such holders as the same shali appear on
the share transfer records of the Trust. The failure to give such notice or any defeet in the notice or in its mailing will
not affect the validity of the proceadings for the redemption of any Preferred Shares except as to the holder 1o whom
notice was defective or not given. Each notice shall state: (i) the redemption date; (i) the number of shares of this
Series to be redecmed; (i) the redemption price; (iv) the place or places where certificates for such shares arc to be
surrendered for payment of the redemption price; and (v) that distributions on the shares to be redeemed will cease
to accumulate on such redemption date. If fewer than all the shares of this Series held by any holder are to be
redecemed, the notice mailed 10 such holder shall also specity the number of shares of this Serics to be redeemed
frum such holder.

(6) 1In order to facilitate the redemption of shares of this Series, the Board of Trustees may lix a
record date for the determination of the shares to be redeemed, such record date to be not less than 30 nor more than
60 days prior to the date fixed for such redemption.

(7y Notice having been given as provided above, from and afier the date fixed for the redemption of
shares of this Scries by the Trust {unless the Trust shali fail to make available the money neccssary to effect such
redemption), the holders of shares selected for redemption shall cease to be shareholders with respect to such shares
and shall have no interest in or claim against the ‘Trust by virtue thereof and shall have no vating or other rights with
respect (o such shares, except the right to receive the moneys payable vpon such redemption from the Trust, less any
required tax withholding amount, without interest thereon, upon surrendcer (and endorsement or assignment of’
transfer, if required by the Trust and so stated in the notice) of their certificates, and the shares represented thereby
shall no longer be deemed to be outstanding. If fewer than all the shares represented by a certificate are redeemed, a
new certificate shall be issued, without cost to the holder thereof, representing the uniedeemed shares. The Trust
may, at its option, at any time afier a notice of redemption has been given, deposit the redemption price for the
shares of this Series designated for redemption and not yet redeemed, plus any accumulated and unpaid distributions
thereon to the date fixed for redemption, with the transfer agent or agents for this Series, as a trust fund for the
benefit of the holders of the shares of this Series designated for redemption, together with irrevocable instructions
and authority to such transfer agent or agents that such funds be delivered upon redemption of such shares and to
pay. on and after the date fixed tor redemption or prior thereto, the redemption price of the shares to their respective
holders upon the surrender of their share certificates. From and after the making of such depasit, the holders of the
shares designated for redemption shall cease to be shareholders with respect o such shares and shail have no inlerest
in or claim against the Trust by virwe thereof and shall have no voung or other rights with respect to such shares,
except the right to receive from such trust fund the moneys payuble upon such redemption, without interest thercon,
upon surrender (and endorsement ot assignment of transfer, if required by the Trust and so stated in the notice) of
their certificates, and the shares represcnled thereby shall no longer be deemed to be oustanding. Any balance of
such moncys remaining unclaimed at the end of the five-year period commencing on the date fixed for redemption
shall be repaid to the Trust upon its request expressed in 2 resolution of its Board of Trustecs.

{8)  Any shares of this Series that shall at any time have been redeemed shall, after such redemption,
have the status of authorized but unissued Preferred Shares, without designation as to series until such shares are
once more designated as part of a particular serics by the Board of Trustees.

(%) Ifthe Board of Trustees shail, at any time and in good faith, be of the opinton that ownership of
securities of the Trust has or may become concentrated to an extent that may prevent the Trust from qualifying as a
real estate investment trust under the REIT Provisions of the Internal Revenue Code, then the Board of Trustees
shall have the power, by lot or other means deemed equitable by them to prevent the transfer of andfor to call for
redemption a number of shares of this Series sufficient, in the opinion of the Board of Trustees, to maintain or bring
the direct or indirect ownership thereof into conformity with the requirements of such a real estate investment trust
under the REIT Provisions of the Internal Revenue Code. The redemption price to be patd for shares of this Series so
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called for redemption, on the date fixed for redemption, shall be (1) the closing sale price on any national sccurities
exchange or trading market on which the shares of this Series are lisied. or (i) the last quoted price as reported by
any United States automated inter-dealer quotation system, on the Iast business day prior to the redemption date, or
if the shares of this Series so called for redemption are not listed on any such exchange, trading market or quotation
system, at $25,000 per share of this Series (subject to adjustment in the case of share splits, combinations, share
distributions and similar transactions); provided. that if intcrests in shares of this Series are represented by
depositary shares, then the redemption price shall be determined in accordance with the foregoing. but with respect
to cne depositary share, multiplied by the number of depositary sharcs that together represent an interest in one share
of this Series. From and after the date fixed for redemption by the Board of Trustees, the holder of any shares of this
Sceries so called for redemption shall cease w0 be entitied to any distributions, voting rights and other benetits with
respect to such shares of this Series, other than the right 1o payment of the redemption price determined as aforesaid.
“REIT Provisions of the Internal Revenue Code™ shall mean Sections 856 through 860 of the Internal Revenue Code
of 1986, us amended. In order to excrcise the redemption option set forth in this clause (9), with respect to the shares
of this Series, the Trust shall give notice of redemption by publication in a newspaper of general circulation in the
County of Los Angeles and the City of New York, such publication to he made once a week for two successive
weeks, commencing not less than 30 nor more than 60 days prior 1o the date fixed for redemption. A similar notice
will be mailed by the Trust by first class mail, postage pre-paid, 1o each record holder of the shares of this Scries to
be redeemed, not less than 30 nor more than 60 days prior to such redemption date, to the respective addresses of
such holders as the same shall appear on the share transfer records of the Trust. Each notice shali siate: (i) the
redemption date; (ii) the number of sharcs of this Series 1o be redeemed; (iii) the redemption price; (iv) the place or
places where certificates for such shares are 10 be surrendered for payment of the redemption price; and (v) that
distributions on the shares to be redeemed will cease 10 accumulate on such redemption date. If fewer than all the
shares of this Series held by any holder are to be redeemed, the notice mailed to such holder shall also specify the
number of shares of this Series 10 be redeemed from such holder.

(d) Votuing Rights. The sharcs of this Series shall not have any voting powers either general or special,
except as required by law and except that;

(1)  If the Trust shall fail to pay full cumulative distributions on the shares of this Series or any other
of its Preferred Shares for six quarterly distribution payment periods, wlether or not conseeutive (a *Distribution
Defauit™), the holders of all outstanding Preferred Shares, voting as a single class without regard to series, will be
entitled to etect two Trustees until full cumulative distributions for all past distribution payment periods on all
Preferred Shares have been paid or declared and funds therefor set apart for payment. Such right to vote separately
as a class to elect Trustees shall, when vested., be subject, always, to the same provisions for the vesting of such right
lo elect Trustecs scparately as a class in the case of future Distribution Defaults. At any time when such right 10 elect
Trustees separately as u class shall have so vested, the Trust may, and upon the written request of the holders of
record of not less than 14% of the total number of Preferred Shares of the Trust then outstanding shall, call a special
meeting of sharcholders for the election of Trustees. In the case of such a written request, such special meeting shall
be held within 90 days afler the delivery of such request and, in cither case, at the place and upon the notice
provided by law and in the Bylaws of the “Irust, provided that the Trust shall not be required to call such a special
meeting if such request is received less than 120 days before the date fixed for the next ensuing Annual Meeting of
Shareholders of the Trust and the holders of all classes of outstanding Preferred Shares are afforded the opportunity
to elect such Trustees (or fill any vacancy) at such Annual Meeting of Shareholders. Trustees elected as aforesaid
shall serve until the next Annual Mecting of Sharcholders of the Trust or until their respective successors shall be
elected and qualified. If, prior to the ¢nd of the terin of any Trustee clected as aforesaid, a vacancy in the office of
such Trustee shall occur during the continuance of a Distribution Pefault by reason of death, resignation, or
disability, such vacancy shall be filled for the unexpired tertn by the appointment of a new Trustee for the unexpired
term of such former Trustee, such appointment 10 be made by the remaining Trustee elected as aforesaid.

(2) The affirmative vote or consent of the holders of at least 66 2/3% of the outstanding shares of
this Series, voting separately as a class, will be required for any amendment to the Declaration of Trust that wili
maierially and adversely alter or change the powers, preferences, privileges or rights of the shares of this Series,
except as set forth below. The affimative vote or consent of the holders of at least 66 2/3% of the outstanding shares
of this Serics and any other Series of Preferred Shares ranking on a panty with this Scries as to distributions and
upon liquidaiion {including the Parity Preferred Shares). voting as a single class without regard to series, will be
required (o issue, authorize or increase the authorized amount of any class or Series of shares ranking prior to this
Series as 1o distributions or upen liquidation or to issue or authorize any obligation or security convertible in) or
evidencing 2 right to purchase any such sccurity. but the Declaration of "I'tust may be amended to increase the
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number of authorized Preferred Shares ranking on a parity with or junior to this Series or 1o create another class of
Preferred Shares ranking on a parity with or junior to this Series without the vote of the helders of outstanding
shares of this Serics.

(¢) Conversion. The shares of this Series are not convertible into shares of any other class or Series of the
shares of beneficial interest of this Trust.
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ANNEX T
3.900% CUMULATIVE PREFERRED SHARES, SERIES O

The following prefercnces, conversion and other rights, voting powers, restrictions, limitations as to
dividends and other distributions, gualifications and terms and conditions of redemption of the 3.200% Cumulative
Preferred Shares, Series O as set forth below shall be deemed to be part of Article V1 of the Declaration of Trust (the
“Declaration of Trust™) of New PSA (the “Frust™), with any necessary or appropriate changes to the enumeration or
letiering of sections or subsections hereof:

{a) Distribution Rights.

(1) Distributions shall be payable in cash on the shares of this Series when, as and if declared by the
Board of Trustees, out of funds legally available therefor: (i) for the period from November 17, 2020 10 March 31,
2021, and (ii) for each quarterly distribution period thereafier {each quarterly disiribution period thereafter being
hereinafier individuatly referred to as a "Distributton Period™ and collectively referred to as “Disiribution Periods™),
which quarterly Distnibuiion Periods shall be in four equal amounts and shall commence on January [, April 1,
July t and October | in each year (each, a “Distribution Period Commencement Date™), and shall end on and include
the day next preceding the next Distribution Period Commencement Date, at a rate per annum equal to 3.900% of
the $25,000 per share stated vajue thereof, Distributions on each share of this Series shall be cumulative from
November 17, 2020 and shali be payable, without intercst thercon, when, as and if declared by the Board of
Trustees, on or before March 31, June 30, September 30 and December 3t of each vear; provided, that if any such
day shall be a Saturday, Sunday. or a day on which banking institutions in the State of New York or the State of
California are authonzed or obligated by law (o close, or a day which is or is declared a national or a New York or
California state holiday (any of the foregoing a “Non-Business Day™), then the payment date shall be the next
succeeding day which is not a Non-Business Day. Each such distribution shail be paid 10 the holders of record of
shares of this Series as they appear on the share register of the Trust on such record date, not more than 43 days nor
less than 15 days preceding the payment date thercof, as shall be fixed by the Board of Trustees. Distributions on
account of arrears for any past Distribution Periods may be declared and paid at any time, without refercnee 1o any
regular distribution payment datc, 1o holders of record on such date, not more than 45 days nor less than 15 days
preceding the payment date thereof, as may be fixed by the Board of Trustees. After fuli cumulative distributions on
this Series have been paid or declared and funds therefor set aside for payment, including for the then current
Distribution: Period, the holders of shares of this Series will not be entitled to any further distributions with respect to
that Distribution Period.

(2) Disiributions payable on shares of this Series for any period greater or less than a full
Distribution Period shall be computed on the basis ot a 360-day year consisting of twelve 30-day maonths.

(3)  The Trust shall not declare or pay or set apart for payment any distributions on any Serics of
Prefcrred Shares ranking, as to distributions, ot a parity with or junior 1o the sharcs of this Scries unless full
cumulative distributions have been or contemporancously are declared and paid, or declared and a suin sufficient for
pavment thereof is sel apant for payment, on the shares of this Series for all Distribution Periods terminaling on or
prior to the date of payment of any such distributions on such other Serics of Preferred Shares. When distributions
are not paid in full upon the shares of this Series and any other Series of Preferred Shares ranking on a parity
therewith as to distributions (including, without limitation, the Trust’s 5.15% Cumulative Preferred Shares, Series I,
5.05% Cumulative Preferred Shares, Series G. 5.60% Cumulative Preferred Shares, Series H, 4.875% Cumulative
Preferred Shares, Series [, 4.700% Cumulative Preferred Shares, Series J, 4.75% Cumulative Preferred Shares,
Series K, 4.625% Cumulative Preferred Shares, Series L, 4.125% Cumulative Preterred Shares, Series M, 3.873%
Cumulative Preferred Shares, Series N, 4.000% Cumulative Preferred Shares. Scries P, 3.950%0 Cumulative
Preferred Sharcs, Serics Q, 4.00% Cumulative Preferred Shares, Series R, and 4.100% Cumulative Preferred Shares,
Series S (all of the foregoing, collectively the “Parity Preferred Shares™)). all distributions declared upon shares of
this Series and any other Series of Preferred Shares ranking on a parity therewith as 10 distributions shall be declured
pro rata so that the amount of distribwtions declared per share on the shares of this Series and such other Series of
Preferred Shares shail in all cases bear to cach other that same ratio that the accumulated distributions per share on
the shares of this Series and such other Series of Preferred Shares bear to cach other. Except as provided in the
preceding sentence, unless full cumulative distributions on the shares of this Series have heen paid, or declared and a
sum sufficient for pavment thereof is set apart for payment, for all past Distribution Periods. no distributions (other
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than in the Trust’s common shares, par valuc $0.10 per share (logether with any other sharcs of bencficial interest of
the Trust into which such shares shall be reclassificd or changed (the “Common Shares™)), or shares of beneficial
interest ranking junior to the shares of this Serics as to distributions and upon liquidation) shall be declared or paid
or set aside for payment nor shall any other distribution be made upon the Common Shares or vn any other shares of
beneficial interest of the Trust ranking junior to or on a parity with the shares of this Scrics as to distributions or
upon liguidation. Unless full cumulative distributions on the shares of this Series have been paid, or declared and a
sum sutlicient for payment thereof is set apart for payment, for all past Distribution Periods, no Common Shares or
any other shares of beneficial interest of the Trust ranking junior to or on a parity with the shares of this Series as to
distributions or upon liquidation shall be redeemed, purchased or otherwise acquired for any consideration (or any
moneys be paid to or made available for a sinking fund for the redemption of any shares of any such shares of
beneficial interest) by the Trust or any subsidiary, except by conversion into or exchange for shares of beneficial
interest of the Trust ranking junior 10 the shares of this Series as to distributions and upaon liquidation.

(b} Liguidation. In the event of any volumtary or tnvoluntary liquidation, dissolution, or winding up of the
Trust, the holders of the shares of this Series are entitled to receive out of the assets of the Trust available for
distribution to shareholders, before any distribution of assets is made to holders of Common Shares or any other
class or Series of shares ranking junior to the shares of thig Series upon liquidation, liquidating distributions in the
amount of 325,000 per share plus all accumulated and unpaid distributions {whether or not carned or declared) for
the then current and all past Distribution Periods. If, upon any voluntary or involuntary liquidation, dissolution, or
winding up of the T'rust. the amounts pavable with respect to the shares of this Series and any other shares of the
Trust ranking as 1o any such distribution on a parity with the shares of this Series are not paid in full, the holders of
shares of this Series and of such other shares (including the Parity Preferred Shares) will share ratably in any such
distribution of asscts of the Trust in proportion to the {ull respective preferential amounts to which they are entitled.
After payment of the full amount of the liquidating distribution to which they are entitled, the holders of shares of
this Series will not be entitled to any further participation in any distribution of assets by the Trust.

(1) Written notice of any such liquidation, dissolution or winding up of the Trust, stating the
pavment datc or dates when, and the place or places where the amounts distributable in such circumstances shall be
pavable, shall be given by first class mail, postage pre-paid, not less than 30 nor more than 60 days prior to the
pavment date stated therein, 10 cach record holder of the shares of this Series at the respective addresses of such
holders as the same shall appear on the share transfer records of the Trust.

(2) TFor purposes of liquidation rights, a rcorganization, consolidation or merger of the Trust with or
into any other entity or entities or a sale of all or substantially all of the assets of the Trust shall be deemed not to be
a liquidation. dissolution or winding up of the Trust.

{c} Redemption.

(1) Except as provided in clause (9) below, the shares of this Secies are not redectnable prior to
November 17, 2025. On and after such date, the shares of this Series are redeemable at the option of the Trust, by
resofution of the Board of Trustees, in whole or in part, from time to time upon not less than 30 ror more than 60
days’ notice, at a cash redemption price of $25,000 per share plus all accumulated and unpaid distributions (whether
or not carned or declared} to the date of redemption.

(2) If fewer than all the outstanding shares of this Series are to be redeemed, the number of shares to
be redeemed will be determined by the Board of Trusiees, and such shares shall be redeemed pro rata from the
holders of record of such shares in proportion to the number of such shares held by such holders (with adjustments
to avoid redeimption of fractionat shares) or by lot in 2 manner determined by the Board of Trustees.

(3) Notwithstanding the foregoing, if any distributinns, including any accumulation, on the shares of
this Serics are in arrears, no shares of this Series shall be redeemed unless all outstanding shares of this Series are
simultanevusly redeemed, and the Trust shall not purchase or otherwise acquire, directly or indirectly, any shares of
this Series; provided, however, that the foregoing shall not prevent the purchase or acquisition of shares of this
Series pursuant to a purchase or exchange offer provided such olfer is made on the same terms to all holders of
shares of this Scries.

(4)  Immediately prior 1o any redemption of shares of this Serics, the Trust shall pay, in cash, any

accumulated and unpaid distributions through the redemption date, unless a redemption date falls after a distribution
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payment record date and prior to the corresponding distribution payment date, in which case each holder of shares of
this Series at the close of business on such distribution payment record date shall be entitled to the distribution
payable on such shares on the corresponding distribution payment date notwithstanding the redemption of such
shares before such distribution payment date. Except as expressly provided hercin above, the Trust shall make no
payment ar allowance for unpaid distributions, whether or noi in mitears, on shares of this Series called for
redemption.

(5) A notice of redemption {which may be contingent on the cccurrence of a fulure event) will be
mailed, postage prepaid, not less than 30 nor more than 60 days prior to the redemption date, addressed to the
holders of record of the shares of this Serics to the respective addresses of such holders as the same shall appear ou
the share wransfer records of the Trust. The failure 1o give such notice or any defect in the notice or in its mailing will
nol affect the validity of the proceedings for the redemption of any Preferred Shares except as to the holder to whom
notice was defective or not given. Each notice shall state: (i) the redemption date; (ii) the number of sharcs of this
Series to be redeemed; {iii) the redemption price; (iv) the place or places where certificates for such shares are 1o be
surrendered for payment of the redemption price; and {v) that distributions on the shares to be redeemed will cease
10 accumulate on such redemption date. If fewer than all the shares of this Series held by any holder arc to be
redeemed, the notice mailed to such holder shall also specify the number of shares of this Series 10 be redeemed
from such holder.

(6) Inorderto facilitate the redemption of shares of this Serics, the Board of Trustees may fix a
record date for the deternination of the shares to be redeemed. such record date to be not less than 30 nor more than
60 days prior to the date fixed for such redemption.

(7) Notice having been given as provided above, from and after the date fixed for the redemption of
shares of this Scries by the Trust (unless the Trust shall {ail 1o make available the money necessary 1o effect such
redemption), the holders of shares selected for redemption shall cease to be shareholders with respect to such shares
and shall have no interest in or claim against the Trust by virtue thercof and shall have no voting or other rights with
respect to such shares, excepl the right to receive the moneys payable upon such redemption from the Trust, less any
required tax withholding amount, without interest thereon, upon surrender (and endorsement or assignment of
ransfer, if required by the Trust and so stated in the notice) of their certificates, and the shares represented thereby
shall no longer be deemed 10 be outstanding. If fewer than all the shares represented by a certificate are redeemed, a
new certificate shall be issued, without cost to the holder thereof, representing the unredeemed shares. The Trust
may, at its option, at any time after a notice of redemption has been given, deposit the redemption price for the
shares of this Series designated for redemption and not yet redeemed, plus any accumulated and unpaid distributions
thereon to the date fixed for redemption, with the transfer agent or agents for this Series, as a trust fund for the
benefit of the holders of the shares of this Series designated for redernption, together with irrevocable instructions
and authority 1o such transfer agent or agents that such funds be delivered upon redemption of such shares and to
pay. on and after the date fixed for redemption or prior thereto, the redemption price of the shares 1o their respective
holders upon the surrendcer of their share certificates. From and after the making of such deposit, the holders of the
shares designated for redemption shall cease to be shareholders with respect to such shares and shall have no interest
in or claim against the Trust by virtue thereof and shall have no voting or other rights with respect 10 such shares,
except the right to receive from such trust fund the moneys payable upon such redemption, without interest thercon,
upon surrender (and endorsement or assignment of transfer, if required by the Trust and so stated in the notice) of
their certificates, and the shares represented thereby shall no longer be decmed to be outstanding. Any balance of
such moneys remaining unclaimed at the end of the five-year period commencing on the date fixed for redemption
shall be repaid o the Trust upen its request expressed in a resolution of its Board of Trustees.

(8)  Any shares of this Series that shall at any time have been redeemed shall, after such redemption.
havc the status of authorized but unissued Preferred Shares, without designation as to scrics until such shares are
once more designated as part of a particular serics by the Board of Trustees,

(%)  [Ifthe Board of Trustees shall, at any time and in good faith, be of the opinion that ownership of
securities of the Trust has or may become concentrated to an extent that may prevent the Trust from qualifying as a
real estate investment trust under the REFT Provisions of the Internal Revenue Code, then the Board of Trustees
shall have the power, by lot or other means deemed equitable by them to prevent the transfer of and/or to call for
redemption a number of shares of this Series sufficient, in the opinion of the Board of Trustees, to maintain or bring
the direct or indirect ownership thercof into conformity with the requirements of such a real estate investment trust
unider the REIT Provisions of the Internal Revenue Code. The redemption price to be paid for shares of this Series so
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called for redemption, on the date fixed for redemption, shall be (i) the closing sale price on any national securitics
exchange or trading market on which the shares of this Series are listed. or {i1) the last quoted price as reported by
any United States automated inter-dealer quotation system, on the last business day piior to the redemption date, or
if the shares of this Series so called for redemption are not listed on any such exchange, frading markcet or quotation
system, at $25,000 per share of this Series (subject to adjustment in the case of share splits, combinations, share
distributions and similar transactions); provided, that if interests in shares of this Series are represented by
depositary shares, then the redemption price shall be determined in accordance with the foregoing. bug with respect
o one depositary share, multiplied by the number of depositary shares that together represent an interest iy one share
of this Series. From and afier the date fixed for redemption by the Board of Trustecs, the holder of any shares of this
Series so called for redemption shall cease to be entitled to any distributions, voting rights and other benefits with
respect o such shares of this Serics, other than the right to payment of the redemption price determined as aforesaid.
“REIT Provisions of the Intemal Revenue Code” shall mean Sections 836 through 360 of the Intemal Revenue Code
of 1986, as amended. In order to exercise the redemption option set forth in this clause (9), with respect to the sharcs
of this Serics, the Trust shall give notice of redemption by publication in a newspaper of general circulation in the
County of Los Angeles and the City of New York, such publication to be made once a week for two successive
weeks. commencing not fess than 30 nor more-than 60 days prior to the date fixed for redemption. A similar notice
will be mailed by the Trust by first class mail, postage pre-paid, to cach record holder of the shares of this Series to
be redeemed, not [ess than 30 nor more than 60 days prior to such redemption date, te-the respective addresses of
such holders as the same shall appear on the share transfer records of the Trust. Each notice shall state: (i) the
redemption date: (ii) the number of shares of this Series to be redeemed; (iit) the redemption price; (iv) the place or
places where cenificates for such shares are to be surrendered for payment of the redemption price; and (v} that
distributions on the shares to be redeemed will cease to accumulate on such redemption date. If fewer than all the
shares of this Serics held by any holder arc 1o be redeemed, the notice mailed to such holder shall also specify the
nunber of shares of this Series to be redeemed from such holder.

(d) Voting Rights. The shares of this Scries shall not have any voting powers either general or special,
except as required by law and except that:

(1} If the Trust shall fail to pay full cumulative distributions on the shares of this Series or any other
of its Preferred Shares for six quarterly distribution payment periods, whether or not consecutive (a “Distribution
Default™). the holders of all outstanding Preferred Shares. voting as a single class without regard to serics, will be
entitled to elect two Trustees until full cumulative distributions for all past distrnibution payment periods on all
Preferred Shares have been paid or declared and funds therefor set apart for payment. Such right 1o vote separately
as a class to elect Trustees shalil, when vested, be subject, always, o the same provisions for the vesting of such right
to clect Trustees separately as 2 class in the case of future Distribution Defaults, Avany time when such right to elect
Trustees separately as a class shall have so vested, the Trust may, and upon the written request of the holders of
record of not less than 10% of the total number of Preferred Shares of the Trust then outstanding shall, call a special
meeting of shareholders for the election of Trustecs. In the case of such 2 written request, such spccial meeting shall
be held within 90 days after the delivery of such request and. in either case, at the place and upon the notice
provided by law and in the Bylaws of the Trust, provided that the Trust shall net be required to call sech a special
meeling if such request is reccived less than 120 days before the date fixed for the next ensuing Annual Meeting of
Shareholders of the Trust and the holders of all classes of outstanding Preferred Shares are afforded the opportunity
to cleet such Trustees (or Hill any vacancy) at such Annual Mceting of Shareholders. Trustees elected as aforesaid
shall serve until the next Annual Meeting of Sharcholders of the Trust or uniil their respective successors shall be
¢lected and qualified. Tf, prior 10 the end of the term of any Trustee clected as uforesaid, a vacancy in the office of
such Trustee shall occur during the continuance of a Distribution Default by reason of death, resignation, ar
disability, such vacancy shall be filled for the unexpired term by the appointment of a new ‘Trustee for the unexpired
term of such former Trustee, such appuintment to be made by the remaining Trustee elected as aforesaid.

(2) The affirmative vote or consent of the holders of at least 66 2/3% of the outstanding shares of
this Series, voting separately as a class, will be required for any amendment to the Declaration of Trust that will
materially and adversely alier or change the powers, preferences, privileges or rights of the shares of this Series,
except as set forth below. The affirmative vote or consent of the holders of at least 66 2/3% of the outstanding shares
of this Series and any other Senes of Preferred Shares ranking on a parity with this Series as to distributions and
upon liquidation (including the Parity Preferred Shares), voting as a single ¢lass without regard 1o series, will be
required to issue, authorize or increase the authorized amount of any class or Series of shares ranking prior to this
Series as o distributions or upon liquidation or o issue or authorize any obligation or security convertible intv or
evidencing a right o purchase any such security, but the Declaration of Trust may be amended to increasc the
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number of authorized Preferred Shares ranking on a parity with or junior to this Series or to create another class of
Preferred Shares ranking on a parity with or junior to this Series without the vote of the holders of outstanding
shares of this Series.

(e} Conversign. The shares of this Secrics are not convertible into shares of any other class or Series of the
shares of beneficial interest of this "Frust,
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ANNEX K
4.000% CUMULATIVE PREFERRED SHARES, SERIES P

The following preferences, conversion and other rights, voting powers, restrictions, limitations as 1o
dividends and other distributions, qualifications and terms and conditions of redemption of the 4.000% Cumulative
Preferred Shares, Serics P as set forth below shall be deemed to be part of Article V[ of the Deciaration of Trust (the
“Declaration of Trust™) of New PSA (the “Trust™), with any necessary or appropriate changes to the enumeration or
lettering of scctions or subscctions hereof:

{a) Distribution Rights.

(1) Distnbutions shall be pavable in cash on the shares of this Series when, as and if declared by the
Board of Trustees, out of funds lepally available therefor: (i) for the period from June 16, 2021 10 September 30,
2021. and (ii) for each quarterly distribution period thereafter (each quarterly distribution period thereafter being
hereinafter individually referred to as a “Distribution Period™ and collectively referred 1o as “Distribution Periods™),
which quarterly Distribution Perinds shall be in four cqual amounts and shall commence on January 1, April 1,
July I and October 1 in each year (cach, a “Distribution Period Commencement Date™), and shall end on and include
the day next preceding the next Distribution Period Commencement Daic, at a rate per annum equal to 4,000% of
the $25,000 per share stated value thereof. Distributions on cach share of this Series shall be cumulative from
June 16, 2021 and shall be payable, without interest thereon, when, as and if declared by the Board of Trustees, on
or before March 31, June 30, September 30 and December 31 of cach year; provided, that if any such day shall be a
Saturday. Sunday, or a2 day on which banking institutions in the State of New York or the State of California arc
authorized or obligated by law to close, or a day which is or is declarcd a national or a New York or California state
hohiday (any of the foregoing a “Non-Business Day"), then the payment date shall be the next succeeding day which
is not 2 Non-Business Day. Each such distribution shall be paid to the holders of record of shares of this Series as
they appear on the share register of the Trust on such record date, not mere than 435 days not less than 15 days
preceding the payment date thereof, as shall be fixed by the Board of Trustees. Distributions on account of arrears
for any past Distribution Periods may be declared and paid at any time. without reference to any regular distribution
payment date, to holders of record on such date, not more than 45 days nor less than 15 days preceding the pavment
date thereof, as may be fixcd by the Board of Trustees. After full cumulative distributions on this Series have been
paid or declared and funds therefor sct aside for payment, including for the then current Distribution Period, the
holders of shares of this Series will not be entitled to any further distributions with respect to that Distribution
Period.

(2} Distributions pavable on shares of this Series for any peniod greater or less than a full
Distribution Period shall be computed on the basis of a 360-day year consisting of twelve 30-day months.

{3) The Trust shall not declare or pay or set apart for paviment any distributions on any Series of
Preferred Shares ranking, as to disteibwions, on a parity with ar junior to the shares of this Series unless full
cumulative distributions have been or contemporaneously are declared and paid, or declared and a suin sufficient for
payment thereof is set apart for payment, on the shares of this Series for all Distribution Periods terminating on or
prior (o the date of payment ol any such distributions on such other Series of Preferred Shares. When disiributions
are not paid in (ull upon the shares of this Series and any other Series of Preferred Shares ranking on a parity
therewith as 10 distributions {including, without limitation, the Trust’s 5.15% Cumulative Preferred Shares, Serics F,
5.05% Cumulative Preferred Shares, Series G, 5.60% Cumulative Preferred Shares, Series H, 4.875% Cumulative
Preterred Shares, Series [, 4.700% Cumulative Preferred Shares, Series J, 4.75% Cumulative Preterred Sharcs,
Series K, 4.625% Cumulative Preferred Shares, Series 1., 4.125% Cumulative Preferred Shares, Series M, 3.875%
Cumulative Preferred Shares, Series N, 3.900% Cumulative Preferred Shares, Series (0, 3.950% Cumulative
Preferred Shares, Series Q. 4.00% Cumulative Preferred Shares, Series R, and 4.100% Cumulative Preferred Shares,
Series S (all of the foregoing, collectively the “Parity Preferred Shares™)), all distributions declared upon shares of
this Scries and any other Series of Preferred Shares ranking on a parity therewith as to distributions shall be declared
pro rata so that the amount of distributiens declared per sharc on the shares of this Series and such other Scries of
Preferred Shares shall in all cases bear to each other that same ratio that the accumulated distributions per sharc on
the shares of this Scries and such other Series of Preferred Shares bear to each other. Except as provided in the
preceding sentence, unless full cumalative distributions on the shares of this Series have been paid. or declared and a
sum sufficient for payment thereof is set apant for payment, for all past Distribution Periods. no distributions (other
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than in the Trust's common shares, par value $0.10 per share (together with any other shares of beneficial interest of
the Trust into which such shares shall be reclassified or changed (Lhe “Commeon Shares™)), or shares of beneficial
interest ranking junior o the shares of this Series as to distributions and upon liquidation) shall be declared or paid
or set aside for payment nor shall any other distribution be made upon the Common Shares or on any other shares of
beneficial interest of the Trust ranking junior 1o or on a parity with the sharcs of this Serics as 10 distribulions or
upon liquidation, Unless full cumulative distributions on the shares of this Series have been paid. or declared and a
sum sufficient for payment thereof is set apart for payment, for all past Distribution Periods, no Common Shares or
any other shares of beneficial interest of the Trust ranking junior to or on a parity with the shares of this Serics as to
distributions or upon liquidation shall be redeemed, purchased or otherwise acquired for any consideration (or any
moneys be paid to or made available fur a sinking fund for the redemption of any shares of any such shares of
beneficial interest) by the Trust or any subsidiary, except by conversion into or exchange for shares of benceficial
interest of the Trust ranking junior to the shares of this Series as to distributions and upon liquidation.

(b} Liquidation. In the event of any voluntary or involuntary liquidation, dissolution. or winding up of the
Trust, the holders of the shares of this Serics are entitled to receive out of the assets of the Trust available for
distribition to sharcholders. before any distribution of assets is made to holders of Common Shares or any other
class or Series of sharcs ranking junior to 1he shares of this Series upon liquidation, liquidating distributions in the
amount of $25,000 per share plus all accumulated and unpaid distributions (whether or not carned or declared) for
the then eurrent and all past Distribution Periods. If, upon any voluntary or involumtary liquidation, dissolution, or
winding up of the Trust. the amounts payable with respect to the shares of this Series and any other shares of the
Trust ranking as to any such disiribution on a parity with the shares of this Series are not paid in full, the holders of
shares of this Series and of such other shares (including the Parity Preferred Shares) will share ratably in any such
distribution of asscts of the Trust in proportion to the full respective preferential amounts to which they are enttled.
After payment of the full snount of the liquidating distribution to which they are entitled, the holders of shares of
this Series will not be entitled to any further participation in any distribution of assets by the Trust.

{1) Wnitten notice of any such liquidation, dissolution or winding up of the Trust, stating the
payment date or dates when, and the place or places where the amounts distributable in such circumstances shall be
payable, shall be given by first class mail, postage pre-paid, not less than 30 nor more than 60 days prier to the
payment date stated therein, to each secord holder of the shares of this Series at the respective addresses of such
holders as the same shall appear on the share transter records of the Trust.

(2)  For purposes of liquidation rights, a reorganization, consolidation or merger of the Trust with or
into any other entity or entities or a salc of all or substantially all of the assets of the Trust shall be deemed not to be
a liquidation, dissolution or winding up of the Trust.

(¢) Redempiion.

(!} Exceptas provided in clause (9) below, the shares of this Series are not redecmable prior 1o
June 16, 2026. Cn and after such date, the shares of this Series are redeemable at the option of the Trusi, by
resolution of the Board of Trustees, in whole or in part, from time to time upon not less than 30 nor more than 60
days’ notice, at a cash redemption price of $25,000 per sharc plus all accumulated and unpaid distributions {(whether
or not eamed or declared) to the daie of redemption,

(2) If fewer than all the outstanding shares of this Series are 10 be redecmed, the number of shares 1o
be redeemed will be determined by the Board of Trustees, and such shares shall be redeemed pro rata from the
holders of record of such shares in proportion 1o the number of such shares held by such holders {with adjustments
to avoid redempiion of fractional shares) or by lot in a manner determined by the Board of Trustees.

(3) Notwithstanding the forcgoing, if any distributions, including any accumulation, on the shares of
this Series are in arrears, no shares of this Series shall be redeemed unless ail outstanding shares of this Series are
simultangously redeemed. and the Trust shall not purchase or otherwise acquire, directly or indirectly, any shares of
this Serics; provided, however, that the foregoing shall not prevent the purchase or acquisition of shares of this
Series pursuant to a purchase or exchange offer provided such ofter is made on the same terms to all holders of
shares of this Series.
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(4) lmmediately prior to any redemption of shares of this Series, the Trust shall pay, in cash, any
accumulated and unpaid distributions through the redemption date, unless a redemption date falls after a distribution
payment record date and prior to the corresponding distribution payment date, in which case cach holder of shares of
this Series ai the close of business on such distribution payment record date shali be entitled to the distribution
payable on such shares on the corresponding distribution payment date notwithstanding the redemption of such
shares before such distribution payment date. Except as expressly provided herein above, the Trust shall make no
payment or allowance for unpaid distributions, whether or not in arrears, on shares of this Series called for
redemption.

(3) A notice of redemption (which may be contingent on the occurrence of a future event) will be
mailed, postage prepaid, not less than 30 nor more than 60 days prior to the redemplion date, addressed 10 the
holders of reeord of the shares of this Serics to the respective addresses of such holders as the same shall appcar on
the share transfer records of the Trust. The failure to give such notice or any defect in the notice or in its mailing will
not affect the validity of the proceedings for the redemption of uny Preferred Shares except as to the bolder to whom
notice was defective or not given. Each notice shall state: (i) the redemption date; (ii) the number of shares of this
Series to be redeemed; (ii1) the redeniption price; (iv) the place or places where certificates for such shares are to be
surrendered for payment of the redemption price; and {v) that distributions on the shares to be redeemed will cease
to accumulate on such redemption date. If fewer than all the shares of this Scries held by any holder are 0 be
redcemed, the notice mailed to such holder shall also specily the number of shares of this Series to be iedeemed
from such holder.

(6) o order to facilitate the redemption of shares of this Series, the Board of Trustees may fix a
record date for the determination of the shares 1o be redeemed, such record date to be not less than 30 nor more than
60 days prior w the date fixed for such redemption.

(7) iNotice having been given as provided above, from and afier the date fixed for the redemption of
shares of this Series by the Trust {unless the Trust shall fail to make available the money necessary to effect such
redemption), the holders of shares selected for redemption shall cease to be sharcholders with respect to such shares
and shali have no interest in or claim against the Trust by virtue thereof and shall have no voting or other rights with
respect to such shares, cxeept the right to receive the moneys payable upon such redemption from the Frust, less any
required tax withholding amount, without interest thereon, upon surrender {and endorsement or assignment of
transfer. if required by the Trust and so stated n the notice) of their certificates, and the shares represented therchy
shall no tonger be deemed to be outstanding,. 1f fewer than all the shares represented by a certificate are redeemed, a
new certificate shall be issned, without cost to the holder thereof, representing the unredeemed shares. The Trust
may, at its option, at any time after a notice of redemption has been given. deposit the redemption price for the
shares of this Series designated for redemption and not yet redeemed, plus any accumulated and unpaid distributions
thereon to the date fixed for redemption, with the transfer agent or agents for this Series, as a trust fund for the
benefit of the holders of the shares of this Series designated for redemption, together with irrevocable instructions
and authority to such transfer agent or agents that such funds be delivered upon redemption of such shares and 1o
pay, on and after the date fixed for redemption or prior thereto, the redemption price of the sharces to their respeciive
holders upon the surrender of their share cenificates. From and after the making of such deposit, the holders of the
shares designated for redemption shall cease (o be sharcholders with respect 1o such shares and shall have no interest
in or claim against the Trust by virtue thercef and shall bave no voting or other rights with respect to such shares,
except the right to receive from such trust fund the moneys payable upon such redemption, without interest thereon,
upon surrender (and endorsement or assignment of transfer, if required by the Trust and so stated in the notice) of
their centificates, and the shares represented thereby shall no longer be deemed to be outstanding. Any balance of
such moneys remaining unclaimed at the end of the tive-year period commencing on the date tixed for redemption
shall be repaid to the Trust tpon its request expressed in a resolution of its Board of Trustees.

(8)  Any shares of this Serics that shall at any time have been redeemed shall, after such redemption,
have the status of authorized but unissued Preferred Shares, without designation as to series until such shares are
once more designated as part of a particular series by the Board of Trustees.

(9)  If the Board of Trustces shall, at any time and in good faith, be of the opinion that ownership of
securities of the Trust has or may become concentrated to an extent that may prevent the Trust from qualifying as a
real cstate investment trust under the REIT Provisions of the Internal Revenue Code, then the Board of Trusteus
shall have the power. by lot or other means deemed cquitable by them to prevent the transfer of andfor to call for
redemption a number of shares of this Series sufficient, in the opinion of the Board of Trustees, to maintain or bring
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the direct or indirect ownership thereof into conformity with the requirements of such a real estate investment trust
under the REIT Provisions of the Internal Revenue Code. The redemption price to be paid for shares of this Series so
called tor redemption, on the date fixed for redemption, shall be (i) the closing sale price on any national securities
exchange or trading market on which the shares of this Series are tisted, or (i) the last quoted price as reported by
any United States automaled inter-dealer quotation system, on the last business day prior to the redeniption date, or
if the shares of this Series so called for redemption are not listed on any such exchange, trading imarket or quotation
systetn, at $25,000 per share of this Series (subject 1o adjustment in the case of share splits, combinalions, share
distributions and similar transactions), provided. that if interests in shares of this Series are represcnied by
depositary shares, then the redemption price shall be determined in accordance with the foregoing, but with respect
to one depositury share, multiplied by the number of depositary shares that together represent an interest in one share
of this Series. From and after the date fixed for redemption by the Board of Trustees, the holder of any shares of this
Scries sn cafled for redemption shall cease to be entitled to any distributions, voting rights and other benefits with
respecet to such shares of this Series, other than the right to payment of the redemption price determined as aforesaid,
“REIT Provisions of the Internal Revenue Code” shall mean Secticns 856 through 860 of the Internal Revenue Code
of 1986, as amended. In order 10 exercise the redemption option set forth in this clause {9), with respect to the shares
of this Series, the Trust shall give nolice of redemption by publication in a newspaper of general circulation in the
County of L.os Angeles and the City of New York, such pubfication to be made once a week for two successive
weeks, commencing not less than 30 nor more than 60 days prior to the date fixed for redemption. A similar notice
will be mailed by the Trust by first class mail, postage pre-paid, to each record holder of the shares of this Series to
be redeemed., not less than 30 nor more than 60 days prior 1o such redemption date, to the respective addresses of
such hoiders as the same shall appear on the share transfer records of the Trust. Each notice shall state: (i) the
redemption date; (i) the number of shares of this Series to be redeemncd,; (iii) the redemption price; (iv) the place or
places where certificates for such shares are to be surrendered for payment of the redemption price: and (v) that
distributions on the shares to be redcemed will cease to accumulate on such redemption date. If fewer than all the
shares of this Series held by any holder are to be redeemned, the notice mailed to such holder shall also specify the
number of shares of this Series to be redeemed from such holder.

(d)  Voting Rights. The shares of this Series shall not have any voting powers either general or special,
except as required by {aw and except that:

(})  If'the Trust shall fail to pay fuil cumulative distributions on the shares of this Series or any other
of its Preferred Shares for six quarterly distribution payment periods, whether or not consccutive (a *Distribution
Default”), the holders of all outstanding Preferred Shares, voting as a single class without regard to series, will be
entitled 1o elect two Trustees uniil full cumulative distributions for all past distribution pavment periods on all
Preferred Shares have been paid or declared and funds therefor set apart for payment. Such right to vote scparately
as a class to cleet Trustees shall, when vested, be subject, always, to the same provisions for the vesting of such right
10 elect Trustees separately as a class in the case of futare Distribution Defaults. At any time when such right to clect
Trustees separately as a class shall have so vested, the Trust may. and upon the written request of the holders of
record of not less than 10% of the total number of Preferred Shares of the Trust then outstanding shall, cail a special
meeting of sharcholders for the election of Trustees. [n the case uf such a written request, such special meeting shail
be held within 90 days after the delivery of such request and. in either case, at the place and upon the notice
provided by law and in the Bylaws of the Trust, provided that the Trust shall not be required to call such a special
meeting if such request is received less than 120 days before the date fixed for the next ensuing Annual Meeting of
Shareholders of the Trust and the holders of all classes of outstanding Preferred Shares are afforded the opportunity
to cleet such Trustees {or fill any vacancy) at such Annual Mceeting of Sharcholders. Trustees clected as aforesaid
shall serve until the next Annual Meeting of Shareholders of the Trust or until their respective successors shall be
elected and qualified. IFf, prior 1o the end of the term of any Trustee elected as aforesaid, a vacancy in the office of
such Trustee shall occur during the continuance of a Distribution Default by reason of death, resignation, or
disability, such vacancy shall be filled for the unexpired term by the appointment of a new Trustee for the unexpired
term of such former Trustee, such appointment to be made by the retaining Trustec clected as aforesaid.

(2) The affirmative voie or consent of the holders of at least 66 2/3% of the owstanding shares of
this Series, voling separately as a class, will be required for any amendment to the Declaration of Trust that will
materially and adversely alter or change the powers, preferences, privileges or rights of the shares of this Series,
except as set forth below. The affirmative vote or consent of the holders of at least 66 2/3% of the outstanding shares
of this Series and any other Series of Preferred Shares ranking on a parity with this Series as to distributions and
upon liguidation {including the Parity Preferred Shares), voling as a singie class without regard to series, will be
required to issue, authorize or increase the authorized amount of any class or Series of shares ranking prior to this
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Series as 1o distributions or upon liquidation or 1o issue or authorize any obligation or security convertible into or
evidencing a right to purchase any such security, but the Declaration of Trust may be amended to increase the
number of authorized Preferred Shares ranking on a parity with or junior to this Series or to create another class of
Preferred Shares ranking on a parity with or junior to this Series without the vote of the holders of outstanding
shares of this Series.

{e) Conversion. The shares of this Series are not convertible into shares of any other class or Series of the
shares of beneficial interest of this Trust.
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ANNEX L
3.950% CUMULATIVE PREFERRED SHARLES, SERIES Q

The following preferences, conversion and other rights, voting powers, restrictions, limitations as 1o
dividends and other distributions, qualifications and terms and conditions of redemption of the 5.950% Cwnulative
Preferred Shares, Sertes  as set forth below shall be decmed to be part of Article VI of the Declaration of Trust (the
“Declaration of Trust”) of New PSA (the “Trust™), with any necessary or appropriate changes to the enumeration or
lettering of sections or subsections hereof:

(a) Bustribution Rights.

{1} Distnibutions shall be payable in cash on the shares of this Series when, as and if declared by the
Board of Trustees, out of {unds legally available therefor: (i) for the period from August 17, 2021 to December 31,
2021, and (ii) for cach quarterly distribution period thercafier (each quarterly distribution period thereafter being
heremafier individually referred to as a “Distribution Period™ and collectively referred o as “Distribution Periods™),
which quarterly Distribution Periods shall be in four equal amounts and shall commence on January 1, April 1,
July 1 and October 1 in each year (each, a “Distribution Period Commencement Date™), and shall end on and include
the day next preceding the next Distribution Period Commencement Date, 2t a rate per annum equal to 3.950% of
the $25,000 per share stated value thereof. Distributions on each share of this Series shall be cumulative from
August 17, 2021 and shall be payable, without interest thereon, when. as and if declared by the Board of Trustees,
on or before March 31. Junc 30, September 30 and December 31 of each year; provided, that if any such day shail be
a Saturday, Sunday, or a day on which banking institutions in the State of New York or the State of California are
authorized or obligated by law 10 close, or a day which is or is declared a national or a New York or California state
holiday (any of the forcgoing a “Non-Business Day™), then the payment date shali be the next succeeding day which
is not a Non-Business Day. Each such distbution shall be paid to the holders of record of shares of this Series as
they appear on the share register of the Trust on such record date, not more than 45 days nor less than [5 days
preceding the paymeni date thereof, as shali be fixed by the Board of Trustees. Distributions on account of arrears
for any past Distribution Periods may be declared and paid at any time, without reference to any regular distribution
payment date, 1o holders of record on such date, not more than 45 days nor less than 15 days preceding the payment
date thereof. as may be fixed by the Board of Trustees. After full cumulative distributions on this Series have been
paid or declared and funds therefor set aside for payment, including for the then current Distribution Period, the
holders of shares of this Series will not be entitled to any further distributions with respect to that Distribution
Period.

{2) Distributions pavable on shares of this Series for any period greater or less than a full
Distribution Period shall be computed on the basis of a 360-day vear consisting of twelve 30-day months.

(3} The Trust shall not declare or pay or set apart for payment any distributions on any Series of
Preferred Shares ranking, as to distributions, on a parity with or junior to the shares of this Series unless full
cumulative distributions have been or contemporancously are declared and paid, or declared and a sum sufficiem for
payviment thereof is set apart for payment, on the shares of this Series for all Distribution Periods terminating on or
priog to the date of payment of any such distributions on such cther Scries of Preferred Shares. When distributions
are not paid in full upon the shares of this Serics and any other Series of Preferred Shares ranking on a panty
therewith as Lo distributions (including, without linvitation, the Trust’s 3.15% Cumulative Preferred Shares. Series F.
5.05% Cumulative Preferred Shares. Series G, 5.60% Curmnulative Preferred Shares, Series H, 4.875% Cumulative
Preferred Shares, Series [, 4.700% Cumulative Preferred Shares, Series |, 4.75% Cumulative Preferred Shares,
Series K, 4.625% Cumulative Preferred Shares, Series 1., 4.125% Cumulative Preferred Sharcs, Series M, 3.875%
Cumulative Preferred Shares, Series N, 3.900% Cumulative Preferred Shares, Serics O, 4.000% Cumulative
Preferred Shares, Series P, 4 00% Cumulative Preferred Shares, Series R, and 4.100% Cumulative Preferred Shares,
Series S (all of the foregoing, collectively the “Parity Preferred Shares™)), all distributions declared upon shares of
this Series and any other Series of Preferred Shares ranking on a parity therewith as to distributions shall be declared
pro rata so that the amount of distributions declared per share on the shares of this Series and such other Series of
Preferred Shares shall in all cases bear to each other that same ratio that the accumulated distributions per share on
the shares of this Series and such other Serics of Preferred Shares bear to each other. Fxcept as provided in the
preceding sentence, unless full comulative distributions on the shares of this Series have been paid. or declared and a
sum sufficient for payment thereo{ is set apart for payment, for all past Distribution Periods, no distributions {other
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than in the Trust’s commeon shares, par value 30.10 per share (together with any other shares of beneficial interest of
the Trust into which such shares shall be reclassified or changed (ithe “Conunon Shares™)). or shares of beneficial
tnterest ranking junior to the shares of this Serics as to distributions and upon liquidation) shall be declared or paid
ar set aside for pavment nor shall any other distribution be made upon the Common Shares or on any other shares of
beneficial inferest of the Trust ranking junior 10 or on « parity with the shares of this Scries as to distributions or
upon liguidation. Unless full cumulative distributions on the shares of this Seties have been paid, or declared and a
sum sufficient for payment thereof is set apart for payment, for all past Distribution Periods, no Commaon Shares or
any other shares of beneficial interest of the Trust ranking junior to or on a parity with the shares of this Series as to
distributtons or upon liquidation shall be redeemed., purchased or otherwisc acquired for any consideration (or any
moneys be paid to or made available for a sinking fund for the redemption of any shares of any such shares of
beneficial interest) by the Trust or any subsidiary. except by conversion inio or exchange for shares of beneficial
interest of the Trust ranking junior to the shares of this Serics as to distributions and upon liguidation,

(b)  Liguidation. In the event of any voluntary or involuntary liguidation. dissolution, or winding up of the
Trust, the holders of the shares of this Series are entitled 10 receive out of the assets of the Trust available for
distribution to sharcholders, before any distribution of assets is made to holders of Common Shares or any other
class or Series of shares ranking juntor o the shares of tis Series vpon liguidation, liquidating distributions in the
amount of $25,000 per share plus all accumulated and unpaid distributions (whether or not earned or declared) for
the then current and all past Distribution Periods. If, upon any voluntary or involuntary liquidation, dissolution, ur
winding up of the Trust, the amounts payable with respect (o the shares of this Series and any other shares of the
Trust ranking as to any such distribution on a parity with the shares of this Scries are not paid in full, the holders of
shares of this Series and of such other shares (including the Parity Preferred Shares) will share ratably in any such
distribution of assets of the Trust in proportiun 1o the full respective pieferential amounts to which they are entitled.
After payment of the full amount of the liquidating distribution 10 which they are entitled. the holders of shares of
this Series will not be entitled to any funher participation in any distribution of assets by the Trust.

(1) Written notice of any such liquidation, dissolution or winding up of the Trust, stating the
payment date or dates when, and the place or places where the amounts distributable in such circtnnstances shali be
payable, shall be given by first class mnail, postage pre-paid, not less than 30 nor more than 60 days prior to the
payment date stated therein, to each record holder of the shares of this Series at the respective addresses of such
holders as the same shall appear on the share transfer records of the Truss,

(2}  For purposes of liquidation rights. a reorganization, consolidation or merger of the Trust with or
into any other entity or entities or a sale of all ur substantially all of the assets of the Trust shall be deemed not to be
a liquidation, dissolution or winding up of the Trust,

() Redemption.

(1) Except as provided in clause (9) below, the shares of this Series are not redecmable prior to
August 17, 2026. On and after such date, the shares of this Series are redeemable at the option of the Trust, by
resolutton of the Board of Trustees, in whole or in part, from time 10 time upon not less than 30 nor more than 60
days” notice, at a cash redemption price of $25.000 per share plus al! accumulated and unpaid distributions (whether
or not camed or declared) to the date of redempiion.

(2) I fewer than all the owstanding shares of this Series are to be redeemed, the number of shares to
he redeemed will be determined by the Board of Trustees, and such shares shall be redcemed pro rata from the
holders of record of such shares in proportion to the number of such shares held by such holders (with adjustments
1o avoid redemption of fractional shares) or by lot in 2 manner determined by the Board of Trusteces.

(3) Notwithsianding the foregoing, if any distributions. including any accumulation, on the shares of
this Series are in arrears, no shares of this Series shall be redeemed unless all outstanding shares of this Series are
simultancously redeemed, and the Trust shall not purchase or utherwise acquire, directly or indirectly. any shares of
this Series; provided, however, that the foregoing shall not prevent the purchase or acquisition of shares of this
Series pursuant to a purchase or exchange offer provided such offer is made on the same terms to 2l holders of
shares of this Series.
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(4) Immediately prior to any redemption of sharces of this Serics, the ‘[rust shall pay, in cash. auy
accumulated and unpaid distributions through the redemption date, unless a redempiion date falls after a distribution
payment record date and prior to the corresponding distnibution pavment date, in which cuse eiach helder of shares of
this Series at the close of business on such distribution pavinent record date shall be entithed o the distribution
pavable on such shares on the corresponding distribution payment date notwithstanding the redemption of such
shares before such distribution payment date. Except as expressly provided herein above, the Trust shall make no
payment or allowance for unpaid distributions, whether or not in arrears, on shares of this Scries called for
redempuion.

(5) A notice of redemption (which may be contingent on the oceurrence of a futurc event) will be
mailed, postage prepaid, not less than 30 nor more than 60 days prior to the redemption date, addressed to the
holders of record of the shares of this Series to the respective addresses of such holders as the same shall appear on
the share transfer records of the Trust, The failure 10 give such notice or any defect in the notice or in its mailing will
not affect the validity of the proceedings for the redemption of any Preferred Shares except as to the holder to whom
notice was defective or not given. Each notice shall state: (i) the redemption date; (i1) the number of shares of this
Serics to be redeemed; (iii) the redemption price; (iv) the place or places where certificates tor such shares are to be
surrendered for payment of the redemption price; and (v) that distributions on the shares to be redeemed will cease
to accumulate on such redemption date. [f fewer than all the shares of this Series held by any holder are 1o be
redecemed, the notice mailed to such holder shall also specify the nuimber of shares of this Serics to be redecmed
from such holder.

(6) Inorder to facilitate the redemption of shares of this Serics, the Board of Trustecs may fix a
record date for the determination of the shares (o be redeemed, such record date 10 be not less thap 30 nor more than
60 days prior to the date fixed for such redemption.

(7)  Nolice having been given as provided above, from and after the date fixed for the redemption of
shares of this Series by the Trust {unless the Trust shall fail to make available the money necessary to effect such
redcmption), the holders of shares selecied for redemption shall cease to be sharcholders with respect 10 such shares
and shall have no interest in or claim against the Trust by virtue thereof and shall have no voting or other rights with
respect to such shares, except the right to receive the moneys payable upon such redemption [tom the Trust, less any
required tax withholding amount, without interest thereon, upon surrender (and cndorsement or assigninent of
transfer, if required by the Trust and so stated in the notice) of their cenificates, and the sharcs represenied thereby
shall no longer be deemed to be autstanding. [ fewer than all the shares represented by a certificate are redeemed, a
new certificate shall be issued, without cost 1o the holder thereof, representing the unredcemed shares. The Trust
may, at its option, at any time after a notice of redemption has been given, deposit the redemnption price for the
shares of this Series designated for redemption and not vet redeerned. plus any accumulated and unpaid distributions
thercon to the date fixed for redemption, with the transfer agent or agents for this Series, as a trust fund for the
benefit of the holders of the shares of this Series designated for redemption, together with irrevocable instructions
and authority to such transfer agent or agents that such funds be delivered upon redemption of such shares and to
pay. on and after the date fixed for redemption or prior thereto. the redemption price of the shares to their respective
holders upon the surrender of their share centificates. From and after the making of such depusit, the holders of the
shares designated for redemption shall cease to be shareholders with respect to such shares and shall have no interest
in or claim against the Trust by virtue thereof and shall have no voting or other rights with respect to such shares,
excep! the right 10 receive from such trust fund the moneys payable upon such redemption, without interest thereon,
upon surrender (and endorsement or assignment of transfer. if required by the Trust and so stated in the nolice) of
their certificates. and the shares represented thereby shall no longer be decmed to be outstanding. Any balance of
such moneys remaining unclaimed at the end of the five-year period commencing on the date fixed for redemption
shall be repaid to the Trust upon its request expressed in a reselution of its Board of Trustces.

(8)  Any sharcs of 1his Series that shall at any time have betn redeemed shall, after such redemption,
have the status of authorized but unissued Preferred Shares, without designation as 10 series until such shares are
once more designated as part of a particular serics by the Board of Trustees.

(9) Ifthe Board of Trustees shall, at any time and in good faith, be of the opinion that ownership of
securities of the Trust has or iay become concentrated to an extent that may prevent the Trust from qualifying as a
real estate investment trust under the RELT Provisions of the internal Revenue Code, then the Board of Trustees
shall have the power. by lot or other means deemed cquitable by them to prevent the transfer of andfor to call for
redemption a number of shares of this Serics sufficient, in the opinion of the Board of Trustees, 1o maintain or bring

L-3
141264978 5440 ¥6



the direct or indirect ownership thereof into conformity with the requirements of such a real estate investment trust
under the REIT Provistons of the [nternal Revenue Code. The redemption price to be paid for shares of this Series so
called for redemption, on the date fixed for redemption, shall be (i) the closing sale price on any national securities
exchange or trading market on which the shares of this Series are listed, or (i1} the last quoted price as reported by
any United States automated inter-dealer quotation systein, on the last business day prior 1o the redemption date, or
if the shares of this Series so called for redemption are not listed on any such exchange, trading market or quotation
system, at 525,000 per share of this Series (subject 10 adjusiment in the case of share splils. combinations, share
distributions and similar transactions). provided. that if interests in shares of this Series arc represented by
depositary shares, then the redemption price shall be deternined in accordance with the foregoing. but with respect
to onc depositary share, multiplied by the nuinber of depositary shares that together represent an interest in one share
of this Series. From and after the date fixed for redemption by the Board of Trustees, the holder of any shares of this
Series so called for redemption shall cease to be entitled to any distributions, voting rights and other benefits with
respect to such shares of this Series, ather than the right to payment of the redemption price determined as aforesaid.
“REIT Provisions of the Intemal Revenue Code™ shall mean Sections 856 through 860 of the Internal Revenue Code
of 1986, as amended. In order (o excreise the redemption opticn set forth in this clause (9), with respect 1o the shares
of this Scries, the Trust shall give notice of redemption by publication in a newspaper of general circulation in the
County of Los Angeles and the City of New York, such publication to be made once & week for two successive
weeks, commencing not less than 30 nor more than 60 days prior to the date fixed for redemption. A similar notice
will be mailed by the Trust by {irst class mail, postage pre-paid, to cach record holder of the shares of this Series 10
be redecmed, not less than 30 nor more than 60 days prior to such redemption date, 10 the respective addresses of
such holders as the same shall appear on the share transfer records of the Trust. Each notice shall siate: (i) the
redemnption date; (i} the number of shares of this Series to be redeemed; (iit) the redemption price; (iv) the place or
places where certificates for such shares are to be surrendered for payment of the redemption price: and (v) that
distributions on the shares to be redeemed will cease to accumulate on such redemption date. If fewer than all the
shares of this Scrics held by any holder are 10 be redeemed, the notice mailed 1o such holder shall also specify the
number of shares of this Serics 10 be redeemed from such holder,

(d) Voting Rights. The shares of this Series shall not have uny voting powers either general or special,
except as required by taw and except that;

{1y  Tf the Trusi shall fail to pay full cumulative distributions on the shares of this Serics or any other
of its Preferred Shares for six quarterly distribution puyment periods, whether or not consecutive (a “Distribution
Default™), the holders of all outstanding Preferred Shares, voting as a single class without regard to series, will be
entitled to elect two Trustees until full cumulative distributions for all past distribution payment periods on all
Preferred Shares have been paid or declared and funds therefor set apan for payment. Such right to vote separately
as a class to elect Trustecs shall, when vested, be subject, always, to the same provisions for the vesting of such right
ta efect Trustees separately as a class in the case of frtwre Distrihution Defaults, At any time when such right to elect
‘I'rustees separately as a class shall have so vested, the Trust may, and upon the written request of the holders of
record of not less than 10% of the total number of Preferred Shares of the Trust then outstanding shall, call a special
inecting of shareholders for the election of Trustees. In the case of such a written request, such special meeting shall
be held within 90 days after the delivery of such request and, in cither case, at the place and vpon the notice
provided by law and in the Bylaws of the Trust, provided that the Trust shall not be required to call such a special
mecting, if such request is received less than 120 days before the date fixed for the next ensuing Annual Meeting of
Shareholders of the Trust and the holders of all classes of outstanding Preferred Shares are afforded the opportunity
to clect such Trustees {or fitl any vacancy) at such Annual Meeting of Shareholders. ‘FTrustees clected as atoresaid
shall serve until the next Annual Meeting of Shareholders of the Trust or until their respective successors shall be
clected and qualified. [f, prior to the end of the term of any Trustee elected as aforesaid, a vacancy in the office of
such Trustee shall occur during the continuance of a Distribution Default by reason of death, resignation, or
disability, such vacancy shali be filled for the unexpired term by the appointment of a new Trustee for the unexpired
term of such former Trustee, such appointment to be made by the remaining Trustee elected as aforesaid,

(2)  The affirmative vote or consent of the holders of at keast 66 2/3% of the outstanding shares of
this Serivs, voling separately as a class, will be required for any amendment to the Declaration of Trust that will
materially and adversely alter or change the powers, preferences, privileges or rights of the shares of this Scrics,
except as set forth below. The afficmative voie or consent of the holders ot at least 66 2/3% of the outstanding shares
of this Series and any other Series of Preferred Shares ranking on a parity with this Scrics as to distributions and
upon liquidation (including the Parity Preferred Shares), voling as a single class without regard to series, will be
required to issue, authorize or increase the authorized amount of any class or Series of shares ranking prior to this
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Series as o distributions or upon liguidation or to issue or authorize any obligation or sccurity convertible into or
cvidencing a right to purchase any such security, but the Declaration of Trust may be amended to increase the
number of authorized Preferred Shares ranking on a parity with or junior to this Series or to create another class of
Preferred Shares ranking on a parity with or junior to this Series without the vote of the holders of outstanding
shares of this Scrics.

(¢) Conversion. The shares of this Series are not convertible into shares of any other class or Scries of the
shares of beneficial interest of this Trusi.
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ANNEX M
4.00% CUMULATIVE PREFERRED SHARES, SERIES R

The following preferences, conversion and other rights, voting powers, restrictions, limitations as to
dividends and other distributions, qualifications and terms and conditions of redemption of the 4.00% Cumulative
Preferred Shares, Series R as set forth below shali be deemed to be part of Article VI of the Declaration of Trust (the
“Declaration of Trust™) of New PSA (the “Trust™), with any necessary or appropriate changes to the enumeration or
lettering of sections or subsections hereof:

(a) Distribution Rights.

(1) Distributions shall be payable in cash on the shares of this Series when, as and if declared by the
Board of Trustees, out of funds legally available therefor: (i) for the period from November 19, 2021 to March 31,
2022, and (i} for cach quarterly distribution period thercafter (cach quarterly distribution period thercafter being
hereinafter individually referred 10 as a “Distribution Period” and collectively referred to as “Distribution Periods™),
which quarterly Distribution Periods shall be in four equal amounts and shall commence on January 1, April ¢,
July | and October 1 in each year (cach, a “Distribution Period Commencement Date”). and shall end on and include
the day next preceding the next Distribution Period Commencement Date, at a rate per annum equal to 4.00% of the
$25,000 per share stated value thereof, Distributions on cach share of this Serics shall be cumulative from
November 19, 2021 and shall be payable, without interest thereon, when, as and if declared by the Board of
Trustees, on or before March 31, June 30, September 30 and December 31 of each year; provided, that if any such
day shall be a Saturday. Sunday, or a day on which banking institutions in the State of New York or the Stale of
California are awthorized or obligated by law to close, or a day which is or is declared a national or 2 New York or
California state holiday (any of the foregoing a “Non-Business Day™), then the payment date shall be the next
succeeding day which is not a Non-Business Day. Each such distribution shall be paid to the holders of record of
shares of this Series as they appear on the share register of the Trust on such record date, not more than 45 days nor
less than 15 days preceding the payment date thereof, as shall be fixed by the Board of Trustees. Distributions on
account of arrears for any past Distribution Periods may be declared and paid at any time, without reference to any
regular distribution payment date, to holders of record on such date, not more than 43 days nor less than 15 days
preceding the payment date thereof, as may be fixed by the Board of Trustees. After full cumulative distributions on
this Series have been paid or declared and funds therefor set aside for payment, including for the then current
Distribution Period, the holders of shares of this Series will not be entitled to any further distributions with respect to
that Distribution Period.

(2) Distributions payable on shares of this Scrics for any period greater or less than a (ulf Distribution
Period shall be computed on the basis of a 360-day year consisting of twelve 30-day months.

(3) The Trust shall not declare or pay or set apart for pavment any distributions on any Series of
Preferred Shares ranking, as to distributions, on a parity with or junior 1o the shares of this Series unless fuil
cumulative distributions have been or contemporancously are declared and paid, or declared and a sum sufficient for
payvment thereol is set apart for payment, ¢n the shares of this Series for all Distribution Periods terminating on or
prior 10 the date of payment of any such distributions on such other Series of Preferred Shares. When distributions
are not paid in full upon the shares of this Series and any other Series of Preferred Shares ranking on a parity
therewith as to distributions (including, without limitation, the Trust’s 5.15% Cumulative Preferred Shares, Series F,
3.05% Cumulative Preferred Shares, Series G, 5.60% Cumulative Preterred Shares, Series H, 4.875% Cumulative .
Preferred Shares, Series I, 4.700% Cumulative Preferred Shares, Scrics J, 4.75% Cumulative Preferred Shares,
Serics K, 4.625% Cumulative Preferred Shares, Serics L, 4.125% Cumulative Preferred Shares, Sertes M, 3.875%
Cumaulative Preferred Shares, Series N, 3.900% Cumulative Preferred Shares, Scrics O, 4.000% Cumulative
Preferred Shares, Series P, 3.950% Cumulative Preferred Shares, Series Q. and 4.100% Cumulative Preferred
Sharcs, Series S (all of the foregeing, collectively the “Parity Preferred Shares™)), all distributions declared upon
shares of this Series and any other Series of Preferred Shares ranking on a parity therewith as to distributions shall
be declared pro raia so that the amount of disuributions declared per share on the shares of this Series and such other
Series of Preferred Shares shall in all cases bear to each other that same ratio that the accumulated distributions per
share on the shares of this Series and such other Series of Preferred Sharcs bear to each other. Except as provided in
the preceding sentence, unless full cumulative distributions on the shares of this Series have been paid, or declared
and a sum sufTicient for payment thereof is set apart for payment, for all past Distribution Periods, no distributions
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(other than in the Trust’s common shares, par value 50.10 per share (together with any other shares of beneficial
interest of the Trust into which such shares shall be reclassified or changed (the “Common Shares™)), or shares of
beneficial interest ranking junior to the shares of this Series as to distributions and upon liquidation) shall be
declared or paid or set aside for payment nor shall any other distribution be made upon the Common Shares or on
any other shares of beneficial interest of the Trust ranking junior to or on a parity with the shares of this Serics as lo
distributions or upon liquidation. Unless full cumulative distributions o the shares of this Series have been paid, or
declared and a sum sufficient for payment thereof is set apart for payment, for all past Distribution Perieds, no
Common Shares or any other shares of beneficial interest of the Trust ranking junior to or on a parity with the shares
ol this Series as to distributions or upon liquidation shall be redeemed, purchased or otherwise acquired for any
consideration (or any money's be paid 10 or inade available for a sinking fund for the redemption of anv shares of any
such shares of beneficial interest) by the Trust or any subsidiary, except by conversion into or exchange Tor shares of
beneficial interest of the Trust ranking junior to the shares of this Series as to distributions and upon liquidation.

(b) Liquidation. In the event of any voluntary ar involumtary liquidation, dissolution, or winding up of the
Trust, the holders of the shares of this Serics are entitled o receive out of the assets of the Trust avaiiable for
distribution to sharcholders, before any distribution of assets is made to holders-of Common Shares or any other
class or Series of shares ranking junior to the shares of this Serics upon liquidation, liquidaung distributions in the
amount of $25,000 per share plus all accumulated and unpaid distributions (whether or not earned or deciared) for
the then current and all past Distribuiion Periods. If, upon any voluntary or involuntary liquidation, dissolution, or
winding up of the Trust, the amounts payable with respect 1o the shares of this Scries and any other shares of the
‘Frust ranking as to any such distribution on a parity with the shares of this Series are not paid in full, the holders of
shares of this Series and of such other shares (including the Parity Preferred Shares) will share ratably in any such
distribution of assets of the Trust in proportion to the full respective preferential amounts Lo which they are entitled.
After payment of the full amount of the liquidating distribution to which they are entitled, the holders of shares of
this Series will not be entitled to any further participation in any distribution of assets by the Trust.

(1) Written notice of any such liquidation, dissolution or winding up of the Trust, stating the payment
date or dates when, and the place or places where the amounts distributable in such circumstances shall be pavable,
shall be given by first class mail. postage pre-paid, not less than 30 nor more than 60 days prior to the payment date
stated therein, to cach record holder of the shares of this Series at the respective addresses of such holders as the
same shall appear on the share transfer records of the Trust.

{2) For purposes of liquidation rights, a reorganization, consolidation or merger of the Trust with or
into any other entity or entities or a sale of all or substantially all of ithe assets of the Trust shall be deemed not to be
a liquidation, dissolution or winding up of the Trust.

(<) Redemption.

(1) Except as provided in clause (9) below, the shares of this Series are not redeemable prior o
November 19, 2026. On and afier such date, the shares of this Series arc redeemable at the option of the Trusy, by
resolution of the Board of Trustees, in whole or in part, from time o time upon not tess than 30 nor more than 60
days’ notice, at a cash redemption price of 325,000 per share pius all accumulated and unpaid distributions {whether
or not carned or declared) to the date of redemption.

{2) If fewer than all the outstanding shares of this Series are 10 be redeemed, the number of shares to
be redeemed will be determined by the Board of Trustees, and such shares shall be redecmed pro rata from the
holders of record of such shares i propertion to the number of such shares held by such holders (with adjustments
1o avoid redemption of fractional shares) or by lot in a manner determined by the Board of Trustees.

(3) Notwithstanding the foregoing, if any distributions, including any accumulation, on the shares of
this Series are in arrears, no shares of this Series shall be redeemed unless all outstanding shares of this Series are
simultaneously redeemed, and the Trust shall not purchase or otherwise acquire, directly or indirectly, any shares of
this Series; provided, however, that the foregoing shall not prevent the purchase or acquisition of shares of this
Sertes pursuant 1o a purchase or exchange offer provided such offer is made on the same terms to all holders of
sharcs of this Series.

(4) Immediately prior to any redemption of shares of this Scries, the Trust shall pay, in cash, any
accumulated and unpaid distributions through the redemption date, unless a redemption date falls after a distribution

M-2
WA 12849788440 +6



payment record date and prior to the corresponding distribution payment date, in which case each holder of shares of
this Series at the close of business on such distribution pavment record date shall be entitfed to the distribution
payable on such sharcs on the corresponding distribution payment date notwithstanding the redemption of such
shares before such distribution payment date. Except as expressly provided lierein above, the Trust shall make no
payment or allowance for unpaid distributions, whether or not in arrears, on shares of this Series called for
redemption.

(5) A notice of redemption (which may be contingent on the occurrence of a future event) will be
mailed, postage prepaid, not less than 30 nor more than 60 days prior to the redemption date, addressed to the
holders af record ol the shares ol this Series to the respective addresses of such holders as the same shall appear on
the share transfer records of the Trust. The failure to give such notice or any defect in the notice or in its mailing will
not affect the validity of the proceedings for the redempiion of any Preferred Shares except as 1o the holder (o whom
notice was defective or not given. Each notice shall state: (i) the redemption date; (ii) the number of shares of this
Series to be redeemed: (iil) the redemption price; (iv) the place or places where certificates for such shares are 10 be
surrendered for payment of the redemption price; and (v) that distributions on the shares to be redeemed will cease
to accumulate on such redemption date. If fewer than all the shares of this Series held by any holdsrare to be
redeemed, the notice mailed to such holder shall also specify the number of shares of this Series 10 be redecmed
from such holder.

(6) In order to facilitate the redemption of shares of this Series, the Board of Trustees may {ix a record
date for the determination of the shares to be redeemed. such record date 10 be not less than 30 nor more than 60
days prior to the date fixed for such redemption.

{7) Notice having been given as provided above, from and after the date fixed for the redemption of
shares of this Secries by the Trust (unless the Trust shall fail 10 make available the moncy necessary 1o effect such
redemption), the hotders of shares selected for redemption shall cease to be shareholders with respect to such shares
and shall have no interest in or claim against the Trust by virtue thereof and shal! have no voting or other rights with
respect 1o such shares, except the right to receive the moneys payable upon such redemption from the Trust, less any
required tax withholding amount, without interest thereon, upon surrender (and endorsement or assigninent of
transfer, if required by the Trust and so stated in the notice) of their certificates, and the shares represented thereby
shall no longer be deemed 1o be outstanding. If fewer than all the shares represented by a certificate are redeemed, a
new certificate shall be issued, without cost to the holder thereof, representing the unredeemed shares. The Trust
may. at its option, at any time after a notice of redemption has been given, deposit the redemption price for the
shares of this Series designated {or redemption and not yct redeemed, plus any accumulated and unpaid distributions
thercon to the date fixed for redemption, with the transfer agent or agents for this Scries, as a trust fund for the
benefit of the holders of the shares of this Series designated for redemption, together with irrevocable instructions
and authority to such transfer agent or agents that such funds be delivered upon redemption of such shares and to
pay, on and after the date fixed for redemption or prior thereto, the redemption price of the shares to their respective
holders upon the surrender of their share certificates. From and after the making of such deposit, the holders of the
shares designated for redemption shall cease to be shareholders with respect to such shares and shall have no inlerest
in or clann against the Trust by virue thereof and shall have no voting or other rights with respect 10 such shares,
except the right to receive from such trust fund the moneys payable upon such redemption, without interest thercon,
upon surrender (and endorsement or assignment of transfer, if required by the Trust and so stated in the notice) of
their certificates. and the shares represented thereby shall no longer be deemed to be outstanding. Any balance of
such moneys remaining unclaimed at the end of the five-ycar period commencing on the date fixed for redemption
shall be repaid to the Trust upon its request expressed in a resolution of its Board of Trustees.

(8) Any shares of this Series that shall a1 any time have been redeemed shall, after such redemption,
have the status of authorized but unissued Preferred Sharcs, without designation as 1 series until such shares arc
once more designated as part of a particular series by the Board of Trustees.

(9) If the Board of Trustees shall, at any time and in good faith, be of the opinion that ownership of
seccurities of the Trust has or may become concentrated to an extent that may prevent the Trust from qualifving as a
real cstate investment trust under the REIT Provisions of the Internal Revenue Code, then the Board of Trustees
shall have the power, by lot or other means deemed equitable by them to prevent the transfer of and/or to call for
redemption a number of shares of this Series sutficient, in the opinion of the Board of Trustees, to maintain or bring
the direct or indirect ownership thereof into conformity with the requirements of such a real estate investment trust
under the REIT Provisions of the [nternal Revenue Code, The redemption price to be paid for shares of this Series so
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calted for redemption, on the date fixed for redemption, shall be (i) the closing sale price on any national securitics
exchange or trading market on which the shares of this Series are listed, or (i) the last quoted price as reported by
any United States antomaled inter-dealer quotation system, on the last business day prior 10 the redemption date. or
if the shares of this Series so called for redemption are not listed on any such exchange, trading market or quotation
sysiem, at §25.000 per sharc of this Scries (subject to adjustment in the case of share splits, combinations, share
distributions and similar transactions), provided, that if interests in shares of this Series are represented by
depositary shares, then the redernption price shall be determined in accordance with the foregoing, but with respect
10 one depositary share, muitiplicd by the number of depositary shares that together represent an interest in one sharc
ol this Series. From and after the date {ixed for redemption by the Board of Trusiees, the holder of any shares of this
Series so called for redemption shall cease to be entitled to any distributions, voting rights and other benefits with
respect to such shares of this Series, other than the right to payment of the redeniption price determined as aforesaid.
“REIT Provisions of the Internal Revenue Code™ shall mean Sections 836 through 860 of the Internal Revenue Code
ol 1986, as amended. In order 10 exercise the redemption option sct forth in this clause (9). with respect to the shares
of this Scrics, the Trust shall give notice of redemption by publication in a newspaper of general circulation in the
County of Los Angeles and the City of New York, such publication to be made once a week far two successive
weeks, commencing not tess.than 30 nor morc than 60 days prior to the date fixed for redemption. A similar notice
will be mailed by the Trust by first class mail, posiage pre-paid, to cach record holder of the shares of this Series to
be redecmed. not less than 30 nor more than 64 days prior to such redemption date, 10 the respective addresses of
such holders as the same shall appear on the share transfer records of the Trust. Each notice shall state: (i) the
redemption date; (ii) the number of shares of this Series to be redeemed; (i) the redemption price; (iv) the place or
places where certificates for such shares are to be surrendered for payment of the redemption price; and (v) that
distributions on the shares 1o be redeemed will cease 1o accumulate on such redemption date. If fewer than all the
shares of this Series held by any holder arc to be redeemed, the notice mailed to such holder shall also specify the
number of shares of this Series to be redeemed from such holder,

{d) Voting Rights. The shares of this Scrics shall not have any voting powers either general or special, except
as required by law and except that;

{1) If the Trust shall fail to pay full cumulative distributions on the sharcs of this Series or any other of
its Preferred Shares for six quarterly distribution payment periods, whether or nol consecutive (a “Distribution
Default™), the holders of all outstanding Preferred Shares, voting as a single class without regard 10 series, will be
entitled to clect two Trustees untit full cumulative distributions for all past distribution payment periods on all
Preferred Shares have been paid or declared and funds therefor set apart for pavment. Such right to vote separately
as a class to elect Trustees shall, when vested, be subject, always, to the sume provisions for the vesting of such right
to elect Trustees scparately as a class in the case of future Distribution Defaults. At any time when such right to elect
Trustees separately as a class shall have so vested, the Trust may, and upon the written request of the holders of
record of not less than 10% of the total number of Preferred Shares of the Trust then outstanding shall, call a special
mecting of shareholders for the clection of Trustees. In the case of such a written request, such special meeting shall
be held within 90 days after the delivery ot such request and, in either case, at the place and upon the notice
provided by law and in the Bylaws of the ‘Trust, provided that the Trust shaill not be required to call such a special
meeting if such request is received less than 120 days before the date {ixed for the next ensuing Annual Meeting of
Sharcholders of the Trust and the holders of all classes of outstanding Preferred Shares are afforded the opportunity
to elect such Trustees (or fill any vacancy) at such Annual Meeting ol Shareholders. Trustecs elected as aforesaid
shall serve until the next Annual Mecting of Sharcholders of the Trust or until their respective successors shall be
clected and qualified. If, prior to the end of the term of any Trustee elected as aforesaid, a vacancy in the office of
such Trustee shall occur during the continvance of a Mhstnibution Default by reason of death, resignation, or
disability, such vacancy shall be filled for the uncxpired tenm by the appointment of a new Trustee for the unexpired
term of such former Trustee, such appointment to be made by the remaining Trustee clected as aforesaid.

(2) The affirmative vote or consent of the holders of at least 66 2/3% of the outstanding sharcs of this
Series, voling separztely as a class, will be required for any anendment to the Declaration of Trust that will
materially and adversely alter or change the powers, preferences, privileges or rights of the shares of this Series,
except as sct forth below. The affirmative vote or consent of the holders of at least 66 2/3% of the outstanding shares
of this Scries and any other Series of Preferred Shares ranking on a parity with this Series as to distributions and
upon liquidation (including the Parity Preferred Shares), voting as a single class withoult regard to series, will be
required to issue, authorize or increase the authorized amount of any class or Series of shares ranking prior to this
Series as o distributions or upon liquidation or to issue or authorize any obligation or security convertible into or
evidencing a right to purchase any such security, but the Declaration of Trust may be amended to increase the
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number of authorized Preferced Shares ranking on a parity with or junior to this Suries or lo creaie another class of
Preferred Shares ranking on a parity with or junior to this Series without the vote of the holders of outstanding
shares of this Serics.

(c) Conversion, The shares of this Series are not convertible into shares ol any other class or Series of the
shares of benehcial interest of this Trust.
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ANNEX N

4.100% CUMULATIVE PREFERRED SHARES, SERIES §

The following preferences, conversion and other rights, voting powers, restrictions, limitations as to
dividends and other distributions, qualifications and terms and conditions of redemption of the 4.[00% Cumulative
Preferred Shares, Scries S as set forth below shall be deemed to be part of Article VI of the Declaration of Trust (the
“Declaration of Trust™) of New PSA (the “Trust™), with any necessary or appropriate chunges to the enumeration or
lettering of sections or subsections hereof:

{2) Distribution Rights.

(1) Distributions shall be payable in cash on the shares of this Series whenr, as and if declared by the
Board of Trusteces, out of funds legally available thercfor: (i) for the period from January 13, 2022 (o March 31,
2022, and (i) for cach quarterly distribution period thereafter {each quarterly distribution period thereafier being
hereinafier individually referred to as a “Distribution Period™ and collectively referred to as “Distribution Perinds™),
which quarterly Distribution Periods shall be in four equal amounts and shall commence on January 1, April 1,
July I and October 1 in each year (cach, a "Distribution Period Commencement Date™), and shall end on and tnclude
the day next preceding the next Distribution Period Commencement Date, al a rate per annum cqual to 4.100% of
the $25,000 per share stated value thereof. Distributions on each share of this Series shall be cumulative from
January 13,2022 and shall be payable, without interest thereon, when, as and if declared by ihe Board of Trustees,
on or before March 31, June 30, September 30 and December 31 of each year; provided, that if any such day shall be
a Saturday, Sunday, or a day on which banking institutions in the State of New York or the State of California arc
authorized or obligated by law to close, or a day which is or is declared a national or a New York or Califumia state
holiday (any of the foregoing a “Non-Business [Day™), then the pavment datc shall be the next succeeding day which
is not a Non-Business Day. Each such distribution shall be paid wo the holders of record of shares of this Series as
they appear on the share register of the Trust on such record date, not more than 45 days nor {ess than 15 days
preceding the pavment date thereof, as shall be fixed by the Board of Trustees. Disiributions on account of arrears
for any past Distribution Periods may be declared and paid at any time, without reference to any regular distribution
pavment date, to holders of record on such date, not more than 45 days nor less than 15 days preceding the payment
date thercol, as may be fixed by the Board of Trustees. After full cuinulative distributions on this Series have been
paid or declared and funds therefor set aside for payment, including for the then current Distribution Period, the
halders of sharcs of this Sertes will not be entitled to any further distributions with respect to that Distribution
Period.

(2) Distributions payable on shares of this Series for any period greater or less than a full Distribution
Period shall be computed on the basis of a 360-day year consisting of twelve 30-day months.

{3) The Trust shall not declare or pay or set apart for payment any distributions on any Series of
Preferred Shares ranking, as 10 distributions, on a parity with or junior to the shares of this Series unless full
cunulative distributions have been or contemporaneously are declared and paid, or declared and a sum sufficient for
payment thereof is set apart for paviment, on the shares ol this Series for all Distribution Periods terminating on or
prior to the date of payment of any such distributions on such other Series of Pieferred Shares. When distributions
arc not paid in full upon the shares of this Scries and any other Series of Preferred Shares ranking on a parity
therewith as to distributions (including, without limatation, the Trust’s 5.15% Cumulative Preferred Shares, Series F,
5.05% Cumulative Preferred Shares, Serics G, 5.60% Cumulative Preferred Shares, Series H, 4.875% Cumulative
Preferred Shares, Series |, 4.700% Cumulative Preferred Shares, Series I, 1.73% Cumulative Preferred Shares,
Series K, 4.625% Cwmulative Preferred Shares, Secies L, 4.125% Cumulative Preferred Shares, Series M, 3.875%
Cumuiative Preferred Shares, Series N. 3.900% Cumulative Preferred Shares, Scries O, 4.000% Cumulative
Preferred Shares, Series P, 3.950% Cumulative Preferred Shares, Series Q, and 4.00% Cumulative Preferred Shares,
Scries R (all of the foregoing, coliectively the “Parity Preferred Shares”)), all distributions declared upon shares of
this Series and any other Series of Preferred Shares ranking on a parity therewith as to distributions shall be declared
pro rata so that the amount of distributions declared per share on the shares of this Serics and such other Series of
Preferred Shares shall in all cases bear to each other that same ratio that the accumulated distributions per share on
the shares of this Series and such other Series of Preferred Shares bear io each other. Except as provided in the
preceding sentence, unless full cumulative distributions on the shares of this Serics have been paid, or declared and a
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sum sufficient for payment thereof is set apart for payment, {or all past Distribution Periods, no distributions (other
than in the Trust's common shares, par value $0.10 per share ({ogether with any other shares of beneficial interest of
the Trust into which such shares shall be reclassified or changed (the “Common Shares™)), or shares of beneticial
interest ranking junior to the shares of this Sedes as to distributions and upon liquidation) shall be declared or paid
or s¢t aside for payment nor shall any other distribution be made upon the Common Shares or on any other shares of
beneficial interest of the Trust ranking junior to or on a parity with the shares of this Series as o distributions or
upon liquidation, Unless full cumulative distributions on the shares of this Series have been paid, or declared and a
sum sufficient for pavment thereol'is sct apart for payment. {or all past Distribution Periods, no Common Shares or
any other shares of beneficial interest of the T'rust ranking junior 10 or on a parity with the shares of this Series as to
distributions or upoen liguidation shall be redeemed, purchased or atherwise acquired for any consideration {(or any
moncys be paid to or made availabie for a sinking find for the redemption of any shares of any such shares of
beneficial interest) by the Trust or any subsidiary, except by conversion into or exchange for shares of beneftcial
interest of the Trust ranking junior to the shares of this Series as to distributions and upon liquidation,

(b) Liguidation. In the event of any voluntary or involuntary liquidation, dissolution, or winding up of the
Trust, the holders of the shares of this Series are entitled to receive oul of the asscts of the Trust available for
distribution to shareholders, before any distribution of assets is made to holders of Commeon Shares or any other
class or Series of shares ranking junior to the shares of this Series upon liquidation, liquidating distributions in the
amount of $25.000 per share plus all accumulated and unpaid distributions (whether or not caened or declared) for
the then current and ali past Distribotion Periods. If, upon any voluntary or involuntary liquidation, dissolution, or
winding up of the Trust, the amounts payable with respect to the shares of this Series and any other shares of the
Trust ranking as to any such disiribution on a parity with the shares of this Series are not paid in full, the hoiders of
shares of this Senies and of such other shares {including the Parity Preferred Shares) will share ratably in any such
distribution of assets of the Trust in proportion io0 the full respective preferential amounts to which they are entitled.
Alter payment ol the full amount of the liquidating distribution to which they arc centitled, the holders ot shares of
this Series will not be entitled to any further participation in any distribution of assets by the Trust.

(1) Written notice of any such liquidation, dissolution or winding up of the Trust, stating the payment
date or dates when, and the place or places where the amounts distributable in such circumstances shall be payable,
shall be given by first class mail, postage pre-paid, not less than 30 nor more than 60 days prior to the payment dale
stated therein, 10 cach record holder of the shares of this Series at the respective addresses of such holders as the
saine shall appear on the share transfer records of the Trust.

{2) For purposes of liquidation rights, a reorganization, consolidation or merger of the Trust with or
into any other entity or entities or a sale of all or substantially all of the assets of the Trust shall be deemed not o be
a liquidation, dissolution or winding up of the Trust.

(c) Redemption.

(1) Except as provided in clause (9) below, the sharcs of this Sernies are not redeemable prior to
January 13, 2027. On and after such date, the shares of this Series are redeemable at the option of the Trust, by
resolution of the Board of Trustees, in whole or in part, from time to time upon not less than 30 nor more than 60
days’ notice, at a cash redemption price of 525,000 per share plus all accumulated and unpaid distributions (whether
or not earned or declared) 1o the date of redemption.

(2) If tewer than all the outstanding shares of this Series arc to be redecmed, the number of shares to
be redecmed will be determined by the Board of Trustees. and such shares shall be redeemed pro rala from the
holders of record of such shares in proportion to the number of such shares held by such holders (with adjustments
o avoid redemnption of fractional shares) or by lot in 2 manner determined by the Board of Trustees.

(3) Notwithstanding the foregoing, if any disinbutions, including any accumulation, on the shares of
this Series are in arrears. no shares of this Serics shall be redeemed unless all outstanding shares of this Serics are
simultaneously redeemed. and the Trust shall not purchase or otherwise acyutire, directly or indirectly, any shares of
this Series; provided, however, that the foregoing shall not prevent the purchase or acquisition of shares of this
Series pursuant to a purchase or exchange offer provided such offer is made on the same terms to all holders of
shares of this Series.
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(4) Tminediately prior to any redemption of shares of this Series. the Trust shall pay, in cash. any
accumulated and unpaid distributions through the redemption date, unless a redemption daite falls atter a distribution
pavment record date and prior to the corresponding distribution payvment date, in which case each holder of shares of
this Scries at the close of business on such distribution payment record date shall be emitled to the distribution
payable on such shares on the corresponding distribution payment date notwithstanding the redemption of such
shares before such distribution payment date. xcept as expressly provided hergin above, the Trust shall make no
payment or allowance ftor unpaid distributions, whether or not in arrears, on shares of this Scries called for
redemption.

{5) A notice of redemption (which may be contingent on the oceurrence of a future event) will be
mailed, postage prepaid, not less than 30 nor more than 60 days prior to the redemption date, addressed 1o the
holders of record of the shares of this Serics to the respective addresses of such holders as the same shall appear on
the share transfer records of the Trust. The failure to give such notice or any defect in the notice or in its mailing will
not affect the validity of the proceedings for the redemption of any Preferred Shares except as to the holder to whom
notice was defective or not given. Each notice shail state: (i) the redeinption date; (ii) the number of shares of this
Series to be redecmed; (i) the redemption price; {iv) the place or places where certificates for such shares are to be
surrendered for payment of the redemption price; and (v) that distributions on the shares to be redeemed will cease
ta accurulate on such redemption date, If fewer than all the shares of this Series held by any holder are to be
redeemed, the notice mailed to such holder shall also specify the number of shares of this Series 10 be redeemed
from such holder.

(6) In order to facibtate the redemption of shares of this Series, the Board of Trustees may fix a record
date for the determination of the shares to be redeemed. such record date to be not less than 38 nor more than 60
days priot Lo the date fixed for such redemption.

(7) Notice having been given as provided above, from and after the date fixed for the redemiption of
shares of this Series by the Trust {unless the Trust shall fail to make available the money necessary to effect such
redemption), the holders of sharcs selected for redemption shall cease to be sharcholders with respect to such shares
and shall have no interest in or cliaim against the Trust by virtue thereof and shall have no voting or other rights with
respect to such shares, except the right to receive the moneys payable upon such redemption from the Trust, less any
required tax withholding amount, without interest thereon, upon surrender (and endorsement or assignment of
transfer, if required by the Trust and so stated in the notice) of their certificates, and the shares represented thereby
shall no longer be deemcd 10 be outstanding. If fewer than all the shares represented by a certificate are redecmed, a
new certificate shall be issued, without cost 1o the holder thereof, representing the unredeemed shares. The Frust
may, at its option, at any time afier a notice of redemption has been given, deposit the redemption price for the
shares of this Serics designated for redemption and not yet redecmed, plus any accumulated and unpaid distributions
thercon to the date fixed for redemption, with the transfer agent or agents for this Series, as a trust lund for the
bencfit of the holders of the shares of this Series designated for redemption, together with irrevocable instructions
and authority to such transfer agent or agents that such funds be delivered upon redemption of such shares and to
pay, on and after the date fixed for redemption or prior thercto, the redemption price of the shares to their respective
holders upon the surrender of their share certificates. From and after the making of such deposit, the holders of the
shares designated for redemption shall ccase 10 be shareholders with respect o such shares and shall have no interest
in or claim against the Trust by virtue thereof and shall have no voting or other rights with respect 1o such shares,
except the right 1o receive from such trust fund the moneys payable upon such redemption, without interest thereon,
itpon surrender {and endorsement or assigniment of transfer, if required by the Trust and so stated in the notice) of
their certificates, and the shares represenied thereby shall no longer be deemued to be eutstanding. Any balance of
such moneys remaining unclaimed at the end of the five-year period commencing on the date fixed for redemption
shail be repaid (o the Trust upon its request expressed in a resolution of its Board of Trustees.

{8) Any shares of this Series that shall at any time have been redeemed shall, after such redemption,
have the status of authorized but unissued Preferred Shares, without designation as to series until such shares are
once morc designated as part of a particular series by the Board of Trustees.

(9) If the Board of Trustees shall, at any time and in good faith, be of the opinion that ownership of
securitics of the Trust has or may become concentrated to an extent that may prevent the Trust from qualifying as a
real estate investment trust under the REIT Provisions of the Intemal Revenue Code, then the Board of Trustees
shall have the power, by lot or other means deemed equitable by them 10 prevent the transfer of and/or to call for
redemption a number of shares of this Series sufficient, in the opimion of the Board of Trustees, to maintain or bring
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the direct or indirect ownership thereof into conformity with the requirements of such a real estate investment trust
under the REIT Provisions of the fnternal Revenuc Code. The redemption price to be paid for shares of this Series so
called for redemption, on the date fixed for redemption, shall be (i) the closing sale price on ary national sccurities
exchange or rading market on which the shares of this Series are listed, or (ii) the last quoted price as reported by
any United Stales avtomated inter-dealer quotation system, on the last business day prior to the redemption date, or
if the shares of this Series so called for redemption are not listed on any such exchange, trading market or quotation
system, at $25,000 per share of this Serics (subject to adjustment in the case of share splits, combinations, share
distributions and similar transactions); provided, that if intcrests in shares of this Series are represented by
depositary shares, then the redemption price shali be determined in accordance with the foregomng, but with respect
10 one depositary share, multiplicd by the number of depositary shares that together represent an interest in one share
of this Series. Irom and after the date tixed for redemption by the Board ol Trustees, the holder of any shares of this
Series 50 called for redemption shall ccase to be entitled to any distributions, voting rights and other benefits with
respect 10 such shares of this Scries, other than the right to payment of the redemption price determined as aforesaid.
“REIT Provisions of the Internal Revenue Code™ shalt mean Sections 856 through 860 of the Internal Revenue Code
of 1986, as amended. In order to exercise the redemption option sct forth in this clause (&), with respect to the sharces
of this Series, the Trust shall give notice of redemplion by publication in a newspaper of general circulation in the
County of Los Angeles and the City of New York, such publication to be made once a week for two successive
weeks. commencing not less than 30 nor more than 60 days prior to the date fixed for redemption. A similar notice
will be mailed by the Trust by first class mail, postage pre-paid, to each record holder of the shares of this Series 1o
be redeemed, not less than 30 nor more than 60 days prior to such redemption date, to the respective addresses of
such holders as the same shall appear on the share transfer records of the Trust. Each notice shall state: (i) the
redemption date; (ii) the number of shares of this Series 10 be redeemed: (iii) the redemption price; (iv) the place or
places where certificates for such shares are 10 be surrendered for payment of the redemption price; and (v) that
distributions on the shaies 10 be redeemed will cease 1o accumulate on such redemption date. If fewer than ail the
shares of this Serics held by any holder are 10 be redeemed, the notice mailed to such holder shall also specify the
number of shares of this Series to be redeemed from such holder,

{d} Voting Rights. The shares of this Sertes shall not have any voting powers either general or special, except
as required by law and except that:

{1) If the Trust shall fail w pay full cumulative distributions on the shares of this Series or any other of
its Preferred Shares for six quarterly distribution payment periods, whether or not conseeutive {a “Distribution
Default™), the helders of all vuistanding Preferred Shares, voting as a single class without regard to scries, wilt be
entitled to elect two Trustees until full cumulative distributions for atl past distribution payment periods on all
Preferred Sharcs have been paid or declared and funds therefor set apart for payment. Such right to vote separately
as a class to elect Frustees shall, when vested, be subject, always, to the same provisions for the vesting of such right
{o elect Trusices separately as a class in the case of future Distribution Defaults. At any time when such right 1o elect
Trustees scparately as a class shall have so vested, the Trust may, and upon the written request of the holders of
record of not less than 10% of the total number ot Preferred Shares of the Trust then outstanding shall, call a special
meeting of shareholders for the election of Trustecs. In the case of such a written request, such special meeting shall
be held within 90 days after the delivery of such request and, ir either case, at the place and upon the notice
provided by law and in the Bylaws of the Trust, provided that the Trust shall not be required to cali such a speciul
meeling if such request is received less than 120 days before the date fixed for the next ensuing Annual Meeting of
Shareholders of the Trust and the holders of all classes of cutstanding Preferred Shares are afforded the opportunity
to elect such Trustees (or fill any vacancy) at such Annual Meeting of Shareholders, Trustees elected as aforesaid
shall serve oatil the next Annual Meeting of Sharcholders of the Trust or until their respective successors shall be
clected and qualified. I, prior to the end of the term of any Trusice clected as aforesaid, a vacancy in the office of
such Trustee shall occur during the continuance of a Distribution Default by reason of death, resignation, or
disability, such vacancy shall be filled for the unexpired term by the appointment of a new Trustec for the unexpired
terim of such former Trustee, such appointment o be made by the remaining Trustee elected as aforesaid.

(2) The affirmalive vote or consent of the holders of at least 66 2/3% of the gutstanding shares of this
Series, voting separately as a class, will be required for any amendment to the Declaration of Trast that will
malerially and adversely aiter or change the powers, preferences, privileges or rights of the shares of this Series,
except as set forth below. The affirmative vote or consent of the holders of at least 66 2/3% of the outstanding shares
of this Series and any other Serics of Preferred Shares ranking on a parity with this Series as {0 distributions and
upon liquidation (including the Parity Preferred Shares), voting as a single class without regard to series, will be
required to issue. authorize or increase the authorized amount of any class or Scries of shares ranking prior to this
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Series as to distributions or upon liquidation or to issuc or authorize any obligation or security convertible into or
evidencing a right to purchase any such security. but the Declaration of Trust may be amended to increase the
number cf authorized Preferred Shares ranking on a parity with or junior to this Series or to create another class of
Preferred Shares ranking on a parity with or junior to this Serics without the vote of the holders of outstanding
shares of this Serics.

(e) Conversien. The shares of this Scries are not convertible into shares of any other class or Series of the
shares of beneficial interest of this Trust.
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